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GOOD REASON 
Why Our Special Offer Is Extended 


Save Money—Get a Valuable Publication 





A subscriber writes: “Can you not extend your 
special $3 offer into January? Many of us wish 
to take advantage of it, but more urgent holiday 
necessities prevent our doing so until early in 
1907.” 

There is much logic in this request. Un- 
doubtedly, others find themselves in the same 
position. We have therefore decided to con- 
tinue our special offer of a year’s subscription 
for $3, to January 31, but not a day later. At this 
price you save a dollar and get the best financial 
paper—independent, reliable and fearless—popu- 
larly written—a merciless exposer of all finan- 
cial fakes—a paper that has saved thousands of 
people money and will save you money—and a 
paper whose timely articles on values can direct 
you how to make money. You cannot well be 
without this paper. 

Another great advantage our subscribers en- 
joy is the service of our 


FREE ADVICE BUREAU 
They can write us any time or as many times 
as they wish for our advice and opinions on 
stocks or bonds, and they will hear from us by 
letter, if possible by return mail, provided they 
enclose return postage. 


VALUABLE PUBLICATION FREE 


The price of a three years’ subscription is 
$6.00. Those who will subscribe for three years 
now will receive free two publications of 150 
pages each, containing the names, addresses, 
capitalization, latest earning reports and highest 
and lowest prices of railroad and industrial 
stocks. These are valuable publications—a 
storehouse of condensed information. Only 
three-year subscribers are entitled to this valu- 
able premium. Only a limited number of copies 
of these publications will be given away. There- 
fore subscribe at once. 
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ENORMOUS QUANTITIES OF NEW SECURITIES. 
Can the Market Stand the Increase? 

Mr. J. J. Hill, the president of the Great Northern 
Railroad, in a letter to the Governor of Minnesota, 
expresses the opinion that in order to catch up with 
the growth of business of the country and for the re- 
lief of railroad congestion there is need for con- 
struction of 75,000 miles of additional track, with cor- 
responding increase in equipment and terminal facili- 
ties in the next five years. He calculates that this 
would require the investment of no less than $1,100,- 
000,000 a year, or $5,500,000,000 in all. 

Judging by the demand of our railroads for addi- 
tional capital, it seems that even an annual outlay of 
$1,100,000,000 will not be sufficient. So far the fol- 
lowing amounts have either been authorized by the 
different railroads or will be authorized soon: 





Mow: Wasi Cemteed WhO. 6s oc occ bcc cddiccncusacéan $70,000,000 
Union Pacific Preferred stock...........cccececeee 100,000,000 
Gowthborm MOMWAT WOMB. 0.6 acdc diancdvcercscccece 200,000,000 
Chicago Northwestern stock...........csessecccecs 25,000,000 
i hols cdackmsce kok cdcee coatin tite 100,000,000 
Norfolk & Weaterm bomGs.......0.ccceccccccctcccce 20, 
Res ree Soe Ge: 15,000,000 
I 6 55.5 dv catheesidacaes sesnadawsaaenace 11,000,000 
RE Ae Fire re eon tins 200,000,000 
i error Pr 93,000,000 
Ms abs ra os srs os ccinsa ces aedekas 60,000,000 
Se oe 8 Sp a rrr eee 10,000,000 
POURS ITURIE TRAMP ORs asciek ce o5cccccccscnessatacns 200,000,000 
$1,104,000,000 


More will follow. The Atchison has already an- 
nounced the issue of new securities, which will amount 
to at least $25,000,000. The Chesapeake & Ohio may 
have to borrow considerable money. The Canadian 
Pacific will need more capital. Then there are quite 
a number of bond issues, authorized last year, for 
which a market will have to be created. There is the 
$100,000,000 bond issue of the American Telegraph 
and Telephone Co., the $10,000,000 new bond issue 
of the Western Union Co. 

Pittsburg & Lake Erie proposes to raise its capital 
from $10,000,000 to $30,000,000. 

The New York, New Haven & Hartford is to issue 
about $4,000,000 of new securities. 

Heaven only knows what further issues of stocks 
and bonds will follow. There is not enough money to 
take up these new securities. The entire profits of last 
year on crops and manufacture will hardly be sufficient 
to absorb all these enormous quantities of new securi- 
ties. We are driving into an era of indigestible securi- 
ties. Under such conditions and prospects it cannot 
be surprising that so much distrust prevails, 
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PROSTRATED BY PROSPERITY. 

The announcement of the Chicago & Northwestern 
of an issue of new stock to the extent of $25,000,000, 
which means valuable rights to stockholders, has led 
to a sharp reaction in the price of the stock, which 
dropped from 205 to around 186. Usually the an- 
nouncement of new stock issues for the purpose of 
extension and of rights was the signal of an advance 
in prices. Now the effect is different. A financial 
writer comments on this as follows: 

“Tt is a curious commentary on the present temper 
of Wall Street that expansion which under ordinary 
circumstances would be regarded as the strongest kind 
of a bull argument is now considered the best reason 
for selling stocks.” 

The change in the temper of Wall Street is due to 
the fear that the railroads may not be able to raise 
additional money to finance their necessities. If this 
should prove the case the railroads will be crippled and 
this would hurt trade and industry, which are depend- 
ing on satisfactory transportation facilities for their 
prosperity. Our railroads need new capital in such 
enormous amounts that it can hardly be secured. The 
country is almost prostrated by its enormous pros- 
perity, owing to the lack of capital to keep pace with it. 





FEAR AND DISTRUST. 

The security market moves under the influences of 
the two greatest sentimental forces—fear and dis- 
trust. These destructive forces have been aroused by 
the results of the numerous investigations of cor- 
porations which have taken place within one year. 
Whenever the lime-light has been turned on the do- 
ings of corporations it has revealed corruption. It 
has been shown that the trusted officers of the stock- 
holders have been milking the corporations managed 
by them for their own benefit and enrichment. The 
results of the investigation of the big insurance com- 
panies were far from showing that these managers had 
the good of those whose money and fortunes were en- 
trusted to them at heart. The revelation of the trans- 
actions of the Union Pacific by the Interstate Com- 
merce Commission have been startling. They have 
shown deals of which the annual reports failed to 
inform stockholders. They have made the world ac- 
quainted with stock schemes that are only apt to create 
distrust, and this investigation is not yet over. It may 
uncover more startling facts. Then other corpora- 
tions are soon to be investigated and they probably 
will not profit by it as far as the doings of their di- 
rectors are concerned. All this naturally creates fear 
and distrust and finds its expresison in dropping prices 
of stocks and bonds. But fear and distrust can go and 
usually do go too far. Of one thing cool-headed in- 
vestors ought not to lose sight of, and that is that 
nearly all corporations are to-day in better condition 
than they were a year or so ago and that while liquida- 
tion may go on, stocks will not go to nothing and that 
it is quite often a good policy to pick up stocks very 
cheap when it seems that nobody wants them any 
more. The world, notwithstanding disappointments 
and setbacks, is optimistic, progressive and forgets 
soon. It may look dark at present to many interested 
in securities, but it is always the darkest before dawn. 
The country is rich and prosperous and its great 
wealth must find proper expression in security prices. 


THE EQUIPMENT COMPANIES. 

All railroads that have so far announced their neces- 
sity of securing new capital state they need a great 
deal of it for equipment purposes. Some way or other 
the railroads will manage to secure a good deal of 
the necessary funds, even if they should have to do it 
at heavy expenses. This condition augurs well for 
the railroad equipment companies, for it will give 
them enormous business. This explains the com- 
parative strength of all equipment stocks, which ought 
to turn out attractive speculations as soon as the secu- 
rity market takes a turn for the better. 








THE DANGER TO THE STOCK MARKET. 


If the railroads that have to raise additional millions 
by new stock or bond issues fail to achieve their end, 
there is a probability that they may consider it advisable 
to dispose of large blocks of securities held by them in 
other railroads. It is a well-known fact that railroads 
are holding millions of securities in their treasuries, 
mostly those of railroads, acquired for the purpose of 
having a voice in their management, and to prevent 
them from cutting rates. Under the new railroad law 
it is not necessary for railroads to exert control of other 
lines in their territory so that they don’t become rate 
disturbers. Suppose those stocks come on the market— 
what reaction may set in in that case? 





LOW PRICED STOCKS. 


The most severe reaction has been experienced by the 
low-priced railroad and industrial stocks, for the reason 
that their holders seem to have come to the conclusion 
that even should prosperity last longer, there is hardly 
any hope that those low priced stocks will go on a div- 
idend basis for years to come. Their holders, therefore, 
became anxious to get out of them. During reactionary 
days there was not even a quotation obtainable for cer- 
tain industrial stocks, which have been subject to more 
or less manipulation of late. Their managers were 
afraid to trust them in the market, for the reason that 
the bears might have had some fun with them. 





LOSSES IN BONDS. 


All Bond Underwriting Syndicates Lost Heavily Last 
Year. 

The syndicate which in 1905 underwrote $12,000,000 
of the series ‘“‘B’”’ convertible bonds of the Erie Railroad 
Company has been dissolved, the subscribers having 
been called upon to take about 75% of their original 
underwritings. 

As soon as the syndicate was dissolved, the members 
tried to sell their share of bonds, which led to a heavy 
slump of about 6 points in the price. The public is not 
inclined to buy bonds that don’t earn at least 5%. This 
is shown by the good demand for 5% bonds at present 
by investors who formerly used to be satisfied with 4% 
railroad bonds. 





POOLS ARE UNLOADING. 

Pools are said to exist in the following stocks: Read- 
ing, Colorado Fuel & Iron, Atchison, Brooklyn Rapid 
Transit, Distillers’ Securities, Mexican Central and Rock 
Island. They have bought these stocks at low prices 
prior to the last fall election, expecting that a favorable 
outcome of the election will lead to a good bull move- 
ment. When it failed to materialize, they waited pa- 
tiently for the January boom, which also failed to come. 
The pools have lost considerable money in interest they 
had to pay, and now have become knee-weak and de- 
cided to unload a part of their stocks. This accounts 
for the rapid decline in some of these stocks. 

The strongest pools are those operating in Reading, 
Colorado Fuel and Atchison. Should there come a turn 
for the better soon, these pools will try to get out at the 
best possible prices. 
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THE SMASH IN SOUTHERN RAILWAY. 
A Gloomy View Expressed by Its President. 


The shares of this road have met with a very serious 
reaction, which does not seem to be over. The common 
stock has gone down and so has the preferred. Regard- 
ing the latter, it is feared that the dividend will be re- 
duced from 5% to 4% or even more. This reaction in the 
prices of the stocks is not only due to the sales of the 
holdings of the former President, who was killed in a 
wreck on his own road, but also to the poor condition of 
the road, 

The new President has issued a statement which makes 
a rather depressing impression. In it he tells of the 
need to meet the road’s growth, not only in equipment, 
but more capital. He speaks of increased wages and 
taxes and other demands, and he issues this warning: 

“The point is near when it may be absolutely neces- 
sary for the public to take its choice between better and 
safer facilities, on the one hand, and lower rates on the 
other. In the nature of things, it is impossible to pro- 
vide both. 

“The public should be advised,’”’ he continues, ‘‘that, 
with decreased revenues, the railroads of the country will 
be utterly unable to pursue successfully their efforts to 
provide better facilities and greater safety of transporta- 
tion. 

“In view of the difficulty of meeting the just demands 
of the public for larger facilities and greater safety, with 
reduced revenues and increased expenses, I feel I am 
justified in laying before our patrons and the public this 
plain statement of conditions.”’ 

Another big bond issue by the Southern is fore- 
shadowed by his statement. It is stated that money will 
have to be borrowed, but the amount is not stated. The 
statements lead to a belief that it will be very large. 

‘“‘Nowhere in the United States,’’ says President Finley, 
“except in the two States of the extreme Northwest, has 
there been such industrial development as in the South. 
It is perhaps not too much to claim that, outside of the 
energies and efforts of the people themselves, this com- 
pany has been one of the chief factors in this develop- 
ment, 

“Looking forward to the need for largely increased 
facilities, the management last spring authorized the 
creation of the company’s development and general mort- 
gage bonds to the amount of $200,000,000. Of these 
bonds, $20,000,000 were at once sold, and the proceeds 
are being spent as rapidly as the work can be done in 
adding to the existing facilities of the company. It is 
the intention of the management to pursue this policy 
and provide such of these additional facilities as may 
be required to meet the growing demands of business. 

“As bearing upon the capacity of the railroad com- 
panies to obtain the means to make necessary additions 
to the facilities and to provide the most approved safety 
appliances in operation, the public should give fair busi- 
ness consideration to the situation which confronts the 
carriers. 

“The present situation is: 

“An immense increase in all expenses, without any in- 
crease in rates—in fact, with the proposition almost uni- 
versally made to decrease rates by legislative action. 

“The large increase in expenses may be illustrated as 
follows: 

“Since 1898 bridge timber has increased from $9.36 
to $20.52 per thousand feet, cross-ties from 28 cents to 
34.5 cents per tie, and steel rails from $17.75 per ton to 
$28 per ton. 

“Since 1898 prices of equipment have increased as 
follows: Locomotives, from $11,392 to from $16,000 to 
$20,000; passenger coaches from $6,315 to $9,468; 
freight cars from $500.43 to $765, and coal cars from 
$368 to $1,135. 

“The cost of labor has increased per mile of road 
from $1,621.67 in 1895 to $2,874.71 in 1906, and from 
$2,513.64 per mile of road in 1905 to $2,874.71 in 1906. 

“Taxes of the company per mile of road have, since 
1896, increased 63.41%. 


“To this large increase of expense must be added the 
excessive verdicts of juries in personal injury cases. 

“In addition to this there is a marked tendency on the 
part of many of the States to regard any failure of service 
as wilful, and to impose upon the carrier a heavy penalty 
therefor.”’ 





WHAT THE HARRIMAN INQUIRY MEANS. 

The Wall Street community has for some time, so 
Says a contemporary, held a belief, possibly erroneous, 
that certain of our wealthiest capitalists, identified in 
the past with highly unscrupulous manipulation of the 
stock market, and dominating a score of corporations 
and sundry powerful banks, have intrenched themselves 
in the Union Pacific management and have so availed 
themselves of their control of its resources and credit 
that their mastery of stock and money markets was ir- 
resistible. To ascertain the facts about this belief is the 
real objective point of the Interstate Commission’s in- 
quiry. 

What has been discovered as to Union Pacific, and 
what is likely to be discovered hereafter? Briefly, Union 
Pacific had $21,258,000 cash on hand last June and 
$34,710,000 loaned out on call. This represented main- 
ly the proceeds of stocks bought in the Northern Pacific 
struggle and sold later at a profit, and since those stocks 
were bought with bonds of the Union Pacific properties, 
the cash holdings of June 30, except for the net profit, 
were actually raised by incurring debt. Since June 30, 
this $55,968,000 has been used to buy other stocks. It 
was not a large enough sum for the ambitious purposes 
of the “insiders.’”” The company has bought in all, dur- 
ing the six subsequent months, $103,168,000 in stocks. 

Some of these stocks were certainly bought from di- 
rectors of the company; more will no doubt be heard 
of this. It is left purely to conjecture how far the pur- 
chases were utilized to help along speculation on the 
Stock Exchange; certainly, with such a “sure thing” in 
sight, temptation must have been strong for men in the 
secret to “take a flyer’ on their own account. And 
nothing could have been easier; for the power of raising 
the money for secret purchases for Union Pacific, 
through borrowing at discretion any sum on the notes 
of the company and on collateral of its credit securities, 
was by resolution of the board committed to one man, 
E. H. Harriman. By a possibly unlucky coincidence, it 
was this one man, and his few colleagues on the ‘“‘inside’”’ 
of Union Pacific, to whom Wall Street unhesitatingly 
ascribed the authorship of the wild boom in stocks which 
began last August—just after the books showed a clean 
$55,000,000 cash fund in the treasury. 





THE NEXT “STEEL” DIVIDEND. 

A short time ago it was stated that a difference of 
opinion was prevailing among the directors of the Steel 
Trust regarding an increase in the dividend of U. 8S. 
Steel Common at the next directors’ meeting, which will 
take place in about two weeks; that the Standard Oil in- 
terest were favoring an increase to 3% with the Morgan 
interest objecting. Now the New York Sun, considered 
as J. P. Morgan & Co.’s occasional mouthpiece, com- 
ments on the failure of the Amalgamated Copper Co. to 
increase its dividend as follows: 

“There is a tendency to regard the action on the 
Amalgamated Copper dividend as an indication of what 
may be done by the directors of United States Steel at 
their meeting on January 29. Apparently the only ex- 
pectation of an increase in the Steel common dividend 
rate entertained for weeks past has been based on the 
assumption that the Standard Oil interests would so 
strongly advocate the payment of an enlarged rate that 
the party which favors the application of the greater 
part of the earnings to improvements might be induced 
to modify its views on the point. The Standard Oil in- 
terests, however, seem to have pretty clearly indicated 
their position toward dividend increases in the action 
on Amalgamated, and for this reason practically all ex- 
pectations of a change in the rate on Steel common has 


disappeared.” 
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THE MARKET COMPASS. 
The Situation and Outlook—Studies in Values. 
The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to January 18, 
the time of going to press. 


What Troubles Wall Street? 

The feeling of uneasiness which pervades Wall 
Street, and has created a severe speculative disorder, 
is not due to political or commercial or monetary 
troubles, but to the fear that new stock and bond issues 
may lead to an over-production of securities, which the 
market could not digest, to the revelation of shady 
transactions in circles of high finance, to the disin- 
clination of the public to enter the market, to the ap- 
prehension that further investigations will bring a 
good many unpleasant things to light, and to the de- 
sire of the numerous pools which have loaded up with 
stocks and prefer to lighten their burdens. It is not 
necessary to look for hidden causes of the present 
sentiment. The real causes of the reactionary tendency 
are on the surface and visible. 


Business Conditions 

all over the country appear sound. The iron industry 
has lost nothing of its activity. The copper industry 
is booming. Railroad earnings show, it is true, de- 
creases, but they are due to a lack of car facilities and 
to the weather. No stagnation in trade is noticeable, 
but the security market has for a long time failed to 
be the mirror of economic conditions of the country. 


The Monetary Condition. 

Money has become easy. But time and call money 
have become cheaper. The supply of time money is in 
excess of the demand. The liquidation of stocks will 
increase the supply of money to a great extent. As 
monetary conditions in Europe have also eased up, the 
Bank of England has reduced its discount rate. When 
the timid feeling in Wall Street has run its race, and 
stocks begin to settle on a low basis, hopeful sentiment 
is liable to set in and find its expression in better 
prices. 

A Conservative View. 

One of the most influential and best known bankers 
is credited with the following remarks: “I think we 
shall have an unsettled and not very active market for 
a couple of months, with prices possibly a few points 
lower. I do not, however, expect any serious break. 
The market has discounted the harrying of railroads 
and corporations by the national and state govern- 
ments, and the chief depressing influence now is the 
great demand for money by the railroads. Until the 
extent and result of that demand is known there 
cannot be any great bull market.” 


Bullish Writers Now Bearish. 
“I think the market is going up,” said the head of 
a big brokerage house. “Why?” asked some one 
standing by. “Because,” was the reply, “most of the 
financial writers having been bullish all the winter 
are now turning bearish.” 


Are the Rich Unloading? 

Says a prominent stock broker: “Stocks are un- 
doubtedly held to a large extent by rich men, but 
these strong holders appear anxious to sell them on 
every advance. There has probably been a good deal 


of belated liquidation in consequence of the break in 
prices during December. Many railroad stocks look 
reasonably cheap on their dividend return, but the 
question is whether, under the circumstances outlined 
above, present dividend returns can be uniforml) 
maintained. We think it likely that the market will 
continue to fluctuate within a range of a few points 
until some event of importance gives it a definite 


trend. 
London Selling Stocks. 


A great deal of the stocks which have been thrown 
on the market came from London, which sold good- 
sized blocks of U. S. Steel Common, Southern Rail- 
way, Reading, Pennsylvania, Erie and Canadian Pa- 
cific. London speculators had loaded up with these 
stocks in expectation of being able to make a_ good 
profit on them this month. Noticing the outspoken 
reactionary tendency of our markets, the Londoners 
became frightened and thought best to dispose of their 


holdings. 
The Immediate Outlook. 


The stock market having experienced a good-sized 
setback is entitled to a fair recovery, if for no other 
reason, on account of the great short interest that has 
developed during the last few days. All these shorts 
will have to buy back what they have sold and then 
the conditions are not by any means alarming. It is 
mostly the disappointment of traders that the January 
bull movement has failed to materialize, the indiffer- 
ence of the public, the enormous capital requirements 
by railroads and the revelations by the investigation 
of the Harriman lines, that have depressed values, 
but reactions in Wall St. sometimes go to extremes 
Present conditions are different from those of four 
years ago. Trade, industrial and monetary conditions 
certainly continue encouraging. 





RAILROADS. 
Atchison. 

The exceptional strength of this stock is due to under- 
standing that at the regular meeting of the board to be 
held early in February the directors will recommend the 
offering of $25,000,000 of the convertible bonds at par. 
These bonds are selling now around 105. Action on 
the common stock dividend will not be taken until Apri! 
when, according to good information, the semi-annua! 
rate will be increased from 214% to 3%, thereby estab- 
lishing the stock on a 6% basis. At the fall meeting the 
rate was advanced from 2 to 24%4% semi-annually. 

This increased dividend will help the financial plans 
of the road and also the pool in the stock, in which some 
directors and also the Harriman-Rockefeller following 
are said to be interested, to unload at good prices. Th 
stubbornness with which Atchison is supported by the bis 
interests shows that they have not given up the hope that 
the market will ere soon see better days. 


Erie. 

When Southern Railway common began to drop al! 
low priced rails started on the down grade in sympathy 
and Erie once again fell under 40. Erie is like South- 
ern Railway a Morgan stock. It is rumored that the 
Erie will have to borrow considerable money and that 
the dividend on the second preferred stock will be re- 
duced. The latter eventuality is not improbable at al! 
Erie was too high at over 40 and we should not be sur- 
prised to see the stock considerably lower, should it 
turn out that the J. P. Morgan following is still loaded 
up with large blocks. For months Erie has been arti- 
ficially supported around 43. 

Lehigh Valley. 

At the stockholders’ meeting of the Lehigh Valley 

Railroad, held at Philadelphia, the proposition to have 
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the stock listed on the New York Stock Exchange, so 
as to give it a broader market, was voted down by 526,- 
934 votes against 78,458. The directors controlled an 
overwhelming majority and opposed the proposition. Is 
their opposition due to their disinclination to file with 
the New York Stock Exchange an exhaustive statement 
of the condition of the road and is there something to 
conceal? There are people who cannot otherwise ex- 
plain this stubborn opposition against securing for the 
stock the best and widest market a stock can have. 


Missouri, Kansas & Texas. 

The earnings statement for the first five months of the 
present fiscal year shows the wonderful growth of this 
road and explains the strength of the stock. 

From July 1 to Nov. 30: 








1906. 1905 
Gross earnings ........$11,017,583 $9,460,727 Inc. $1,556,856 
Op. exp. & taxes....... 6,829,638 — 6,549,294 Ine. 280,344 
Net earnings ........ $4,187,945 $2,911,433 Ine. $1,276,512 
Int. on bds. & rent.... 2,056,815 1,822,446 Inc. 234,369 
re eee $2,131,130 $1,088,987 Inc. $1,042,143 


The road has increased its net earnings almost 100% 
in five months. As the $13,000,000 preferred shares 
require only $520,000 for dividends, over 2%% have in 
five months been earned on the common stock, almost 
twice as much as. the Erie earned on its common stock 
during the last fiscal year. And yet “Katy’’ common 
is as cheap as Erie common. By changing Katy for 
Erie, investors may strike a good speculative bargain. 


Missouri Pacific. 

This stock has gone down as low as 86%. A few 
weeks ago the Financial World advised holders to sell 
the stock and to reinvest the money in Southern Pa- 
cific. At that time both these stocks sold around 93. 
Now Southern Pacific sells around 95, about eight points 
above Missouri Pacific. No other railroad stocks are to 
such an extent in disfavor with investors and specula- 
tors as the Gould stocks now are. There are many who 
are firm in the belief that these stocks will see still lower 
prices. 

Nickel Plate. 

The great confidence in the future of this road, the 
New York, Chicago & St. Louis Railroad, is expressed 
by the firmness of the stock. The common stock sells 
around 61, the first preferred around 110 and the sec- 
ond preferred, whose dividend has January 16 been 
raised from 38% to 4%, around 84. Another good year 
ought to see the beginning of dividends on the common 
stock, 

Reading. 

This leading pool stock maintains its high price, a 
ridiculous price in view of the dividend of 4% and the 
great decrease in earnings. It is said that the pool has 
found new plungers, who have loaded up with the stock 
in the belief that a corner in it can be created. These 
plungers will go broke on the stock, for it will seek its 
level around par. We should not be surprised to find 
that the Baltimore & Ohio and Lake Shore, which own 
the majority of the stock, but which they hardly need, 
decide to sell. Then there will be a crash in Reading 
like the one that pulled the price down from over 160 to 
112%. 

Rock Island. 

The pool which has accumulated this stock from 29 
up to 32 and expected to put it up to 40, has gone to 
pieces. The pool has lost considerable, just as many 
others did who had followed the recent upward ad- 
vance. It will take some time until a new speculative 
interest in this stock can be created. 


Southern Pacific. 

This was during all reactionary days the strongest 
iock, owing to the excellent earnings of the road and 
to the hope that February may bring a further increase 
in the dividend from 5% to 6%. 


Southern Railway. 
Of all low priced rails, this was of late the weakest. 
Within a few days it lost nearly 5 points. It dropped 


to 28%. A year ago the stock sold as high as 42%. 
The great weakness of the last few days was due to 
sales of holdings of the former president of the road, 
who was killed in an accident, to liquidation by specula- 
tors and was prompted by the fact that the company 
has to raise more capital for the purpose of additional 
improvements and equipment in order to keep pace 
with its constantly increasing business. There also were 
rumors that the dividend on the preferred stock would 
be reduced. Some large speculative accounts in the 
common were thrown over regardless of loss. 

The preferred stock, which is now paying 5%, dropped 
to 86 on the assumption that the financial condition of 
the company may make a reduction of the dividend im- 
perative. During the darkest days of liquidation in 
1904, the common stock was as low as 18 %, but in that 
year the road did not earn one-third on the common 
stock of what it earns now. Unless general conditions 
should become bad, it cannot be seen how the stock can 
drop much more under the present low price. 


Union Pacific. 
This stock has been forced down around 175. It is 
a low price for a 10% stock. There is also a good-sized 
short interest in it. If driven to cover, the shorts will 
probably bid the stock up several points. 


Wabash. 

The common stock has dropped to 17 and the pre- 
ferred to 35 and the worst may not yet be over. These 
stocks are not worth more than Wheeling & Lake Erie, 
of which the common sells around 14 and the preferred 
around 32. For weeks this paper has advised holders 
of Wabash stocks to get out of them. 





INDUSTRIALS. 


Allis-Chalmers. 

These stocks have met with quite a reaction, not on 
account of the condition of the -company, which has 
greatly improved of late, but for the reason that January 
has so far failed to bring the market improvement that 
was expected and many holders became sick of waiting 
for better days and decided to unload. We don’t know 
of any other reason of the sharp reaction in the prices 
of Allis-Chalmers stocks. The expansion in the elec- 
trical and mining business, which the company supplies 
with machinery, is enormous, and it stands to reason 
that with its improved facilities it ought to do a good 
business this year. The following report regarding the 
present business of the company has reached us: 

Notwithstanding the already congested conditions of 
the two plants of the Allis-Chalmers Co., new business 
received in the month of December aggregated $1,700,- 
000. The company has on its books in the neighborhood 
of $13,000,000 of unfilled business. Labor conditions in 
the Northwest show improvement and it is anticipated 
that it will not be a great while before the company is 
operating its plants to the utmost of their capacity. 

The drop of over three points in the preferred stock 
Monday was due to the liquidation of a stockholder. In 
the absence of substantial support the stock dropped 
on sales of less than 2,500 shares. 


Railway Steel Spring. 

There is nothing in the 1906 business of the company 
to justify the expectation of a dividend increase from 
4% to 5%. 

During the year ended Dec. 31, 1906, the company 
earned much more than this rate on the common, but 
the appropriation of $450,000 for special expenses neces- 
sary in the acquisition of the Latrobe plant cut into the 
amount available for dividends. The company’s annual 
report for the last fiscal year has not yet been made pub- 
lic. A special report as of Sept. 30, 1906, estimated 
that the year’s net earnings, after deducting all charges 
and $450,000 appropriation, would amount to approxi- 
mately $1,530,000, as compared with $1,949,993 for the 
year previous. This estimate would mean $585,023, 
equal to 4.34% for the common stock, as compared with 
$1,005,016, equal to 7.44% available for common in 
1905. An increased dividend rate, providing these esti- 
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mated figures prove correct, would not be consistent with 
a conservative policy. 

If 1907 should turn out good, the company may be 
able to increase the dividends to 5%. The present price 
of the stock, however, reflects fully prevailing conditions 
and an advance depends entirely on what the near future 
will bring. 





THE GREAT COPPER BOOM. 

Boston, the great copper stock market of the country, 
is in the midst of one of the greatest copper booms it 
has ever experienced. Copper stock prices have ad- 
vanced so rapidly that the question is fully justified, 
how much longer this boom can last and whether a good 
reaction is not imminent? According to the most san- 
guine calculations a profit of only 10% on the $1,500,- 
000,000 invested in copper companies can be expected, 
provided copper sells the entire year of 1907 at 25c. a 
pound. A Boston paper has figured out this profit of 
10% as follows: 

The American mines, including those of Canada and 
Mexico, probably produced last year 1,150,000,000 
pounds of copper. This copper was sold at an average 
price of 19% cents per pound, and there are good rea- 
sons for believing that for 1907 the average may be as 
high as 25 cents, judging by the present anxiety of manu- 
facturers to cover their requirements well into next sum- 
mer at this figure. 

If the 25-cent figure prevails the following ‘income 
account” for the year 1907 may be realized: 


1,200,000,000 pounds sold at 25 cents....$300,000,000 


Mining cost at 10 cents per pound........ 120,000,000 
ee ere 180,000,000 
Construction, improvements, etc.......... 30,000,000 
ProGt for GRATOROIGGES §6. cc dccc ce ccccce 150,000,000 


The above “‘profit’’ of $150,000,000 is 10% on $1,500,- 
000,000 of capital. 

An average of 10% profit can hardly be considered big 
for mining investments. 

The same Boston paper states: ‘It is interesting to 
know that 35 copper stocks traded in on the Boston Stock 
Exchange, some of which, however, are not active pro- 
ducers, are to-day selling for approximately $775,000,- 
000. The combined output of these properties is at the 
rate of 800,000,000 pounds per annum.” 

How stupendous the appreciation in the prices of these 
35 copper stocks has been is shown by the following 


table: 


High, Low, 

Shares. January 14. 1906. Appreciation. 

OE cccnceeneen 100,000 74% 31% $4,275,000 
Amalgamated ..... 1,538,879 120% 92 43,280,969 
Anaconda ......... 1,200,000 71 My 57% 16,800,000 
Arcadian ......... 150,000 13% 2% 1,762,500 
BEN n éccesccus 150,000 37 25 1,800,000 
Boston Con. ...... 625,000 3344 205% 7,890,625 
Butte Coalition ..1,000,000 39 25 14,000,000 
Calumet & Ariz... 200,000 184 107 15,400,000 
Calumet & Hecla.. 100,000 915 675 24,000,000 
Centennial ....... 90,000 44, 17 ve 2,480,000 
Copper Range .... 384,135 105 66% 14,693,164 
aes 100,000 281, 14% 1,400,000 
GRR cicsccccces 1,350,000 13% 986 5,568,750 
RE sic actnchaean 1,000,000 33 19%, 13,500,000 
Isle Royale ....... 150,000 36% 15% 3,150,000 
Michigan ......... 100,000 24% 10% 1,375,000 
DEE ececutseee 100,000 97 54% 4,250,000 
Nevada Con. ...... 1,100,000 19 11 8,800,000 
North Butte ...... 400,000 120 74% 18,000,000 
Old Dominion .... 263,082 59% 33 6,970,348 
CN vcapasdeccs 96,150 166 93 7,018,950 
OS ears 229, 850 35 22% 2,763,946 
CN ccccswecevun 100,000 125% 80 4,550,000 
Rhode Island ..... 100,000 11% 3% ,000 
ee. 250,000 ™ 1 1,531,250 
SNR. nanceicese 298,916 22 5% 4,932,077 
Tamarack ......... 60,000 170 90 4,800,000 
POCUMBOR 2.000500 54,959 32 9 1,263,957 
Tennessee ........ 200,000 53% 40 2,650,000 
Un. Copper com.. 450,000 75 57% 7,987,500 
U. S. Smelting pf.. 469,527 47% . 2,230,054 
U. S. Smelt. com.. 350,473 68 51 5,958,040 
ee ee. i cecaces 297,870 79 524 7,958,040 
sea 100,000 13% 4 975,000 
Wolverine ........ 60,000 190 131 3,540,000 
ee ee ee ems er $268,312,152 


An appreciation of $268,312,152 in the market value 
of these stocks is certainly hardly justified and conveys 
the impression that heavy losses are liable to strike en- 
thusiastic speculators, should a reaction in the copper 
boom set in. 





PENNSYLVANIA. 
How Large Will the Additional Capitalization Be? 


A few days before the announcement that the share- 
holders of the Pennsylvania Railroad will have to vote 
March 12, 1907, on an increase of $100,000,000 in cap- 
ital stock and $100,000,000 in bonds, a good sized boom 
in the stock started up which carried the price to over 
141. At that time insiders must have known of this 
intended increase, for there was a directors’ meeting 
which considered this increase and decided upon it. 
These directors and their friends had probably a great 
deal to do with the bull movement in the stock, that 
enabled them to sell at good prices. This is another 
occurrence showing how a few insiders got the best of 
40,000 outsiders—an experience that must only increase 
the general disgust with modern corporation methods. 

The present capital stock of the Pennsylvania amounts 
to $400,000,000 and will, when the additional 100,000,- 
000 shares are issued, amount to $500,000,000, which 
will, if the 7% dividend should be maintained, call for 
an annual disbursement of $35,000,000 among share- 
holders. Can the road keep up the 7% dividend? There 
are grave doubts expressed regarding this. 

There is nothing in the call for the stockholders’ meet- 
ing to indicate that the bond issue of $100,000,000 does 
not mean an additional encumbrance on top of the stock 
issue of like amount, but that the bonds will be converti- 
ble into stock and therefore the increase in the capital- 
ization will really amount to only $100,000,000. We 
believe that the directors could have been clearer in 
their statement, instead of leaving it to speculation to 
interpret the meaning of the call. There will be no 
return of confidence in corporations until directors be- 
come more frank and honest in their dealings with stock- 
holders. 





THE STOCK MARKET—A GUESSING CONTEST. 


A New York paper describes the prevailing condition of 
the stock market as follows: 

“The whole market has resolved itself into a guessing 
match as to which railroad will issue stock next. Know]l- 
edge of intrinsic value has no part in movements at pres- 
ent. The only person in position to make money in the 
market is a member of the executive committee of some 
railroad which has not yet issued stock this year. 

“There is a lot of solemn talk regarding pools and 
possible swings in the stock market, but until the rail- 
roads get done announcing stock issues the public will 
refuse to attempt any real speculation.” 





A MINING STOCK BOOM SIGHTED? 

If the assertions of mining promoters and curb brok- 
ers in mining stocks are based on facts and not on 
“pious wishes,”’ the country is drifting into a wild min- 
ing stock boom. The people, so they say, prefer to 
speculate in mining stocks, as they are issued in shares 
of low face values and therefore speculation in them 
does not require big margins or, if bought outright, does 
not tie up large amounts. The speculative interest in 
mining stock is advanced by the recent ruling regarding 
the transfer tax and by big profits made by people in 
some of these mining stocks that have merit and a mar- 
ket. Another impetus to mining speculation is the 
probable admission of a number of meritorious mining 
stocks to the New York Produce Exchange. The “big 
exchange,’’ the New York Stock Exchange, is also will- 
ing to list mining stocks, provided they can stand the 
strict rules of the Exchange regarding the listing of 
stocks. The secretary of the Stock Exchange declares: 
“It should be thoroughly understood that the New 
York Stock Exchange is not and never has been averse 
to listing and trading in legitimate mining issues which 
have met its requirements. There are now at least 4 
dozen mining issues traded in every day, and the ex- 
change is always willing to list more, but it never has 
been its policy to solicit business of this nature or of 
any other kind. As soon as the mining companies ful- 
fill the requirements and submit an application which 
proves satisfactory to the committee these issues may 
enjoy the privilege of a daily call in the board room.” 
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THE POST-OFFICE DEPARTMENT AND THE MINING 
FRAUDS. 

The view expressed repeatedly by the ‘Financial 
World”’ that it is within the power of the Post-Office 
Department to make a quick end to the numerous mining 
frauds is shared by many others, as seen by the follow- 
ing article published in Ridgeway’s issue of Dec. 29 on 
the same subject: 

‘“‘More than a few persons regard the Postmaster-Gen- 
eral as a sort of a glorified letter carrier; as a matter of 
fact he is rather an autocratic policeman. And so much 
has been done in this capacity by the present head of 
the Post-Office Department—in the exercise of what may 
be described as the ‘“‘police power’’—it seems almost un- 
grateful to ask whether he’s momentarily asleep on his 
beat. A mental query to this effect seems justified, how- 
ever, by a casual persual of the Goldfield mining adver- 
tisements now appearing in the newspapers of the coun- 
try. 

“The Postmaster-General is empowered by law to hold 
up the mail of any person or company conducting any 
scheme ‘for obtaining money or property of any kind 
through the mails by means of false or fraudulent pre- 
tences, representations or promises.’’ It is possible for 
him to be both accuser and judge. He does not have to 
have absolute legal proof, such as would be required in 
a court of law to procure a conviction. The Federal 
statutes invest him with a power which is a clear re- 
versal of the usual principles of law. He may inhibit 
the use of the mails to any one, ‘‘upon evidence satisfac- 
tory to him”’ that the person under suspicion is guilty of 
false pretences. The injured one will protest, of course. 
There is usually a wild shriek about the way the Con- 
stitution is being abused, but it ends in the head of the 
Post-Office Department shifting the burden of proof from 
his shoulders to the shoulders of the other fellow. He 
may assume the latter is guilty until he satisfactorily 
proves his innocence. 

“It is whispered that the department is investigating 
this evil of fake mining advertising. But when will it 
act? After the thieves have reaped their harvest? It 
doesn’t take long to gather the fruits of an advertising 
campaign of this kind. Quick action is necessary. Other- 
wise, the Post-Office Department, having carefully de- 
livered all the bags of coin that constitute the daily 
response to this advertising appeal, will be duly permitted 
to “hold up” the aftermath—which usually consists of a 
lot of reproachful questions. 

“If the Post-Office Department will read some of the 
current newspapers it will find advertisements holding 
out hopes of 10,000, 15,000 and 20,000 per cent. They 
are not definite promises. They say this and that thing 
“may earn,” or ‘“‘should earn,” or offer the opinion of 
some one who “predicts” that it ‘‘will earn’ such ex- 
traordinary dividends. But it all comes to the same thing 
—the impression designed to be made upon the mind of 
the reader. Is this ‘false’ or ‘‘fraudulent?”’ 

“One emphatic cry of ‘Stop Thief!’ and the thing is 
done. Honest concerns may pause to see what the excite- 
ment is about, but will then proceed calmly on their way. 
The dishonest ones will quickly take to the tall timber. 
And the Post-Office Department has the power to issue 
such a cry, as has been proved over and over again.”’ 





COPPER 30 CENTS A POUND. 


According to an interview with the president of a 
prominent electrical company (name of president and 
plant not stated) published by the Boston News Bureau, 
which paper is foremost in bull movements, copper is 
expected to sell at 30 cents soon. More conservative peo- 
ple don’t think that the price will advance over 25 cents 
a pound this year. The enormous activity in the elec- 
trical business cannot last for years. A relaxation must 
come and is liable to come this year. The electrification 
of the railroads does not make very great progress. The 
railroad managers are in a hesitating mood, mostly on 
account of the question whether all the necessary money 
can be raised for that purpose under present conditions. 


THE LIES THAT UNDERMINE CONFIDENCE. 


Why Do Publishers Permit the Use of Their Columns to 
Circulate Lies About Savings Banks, Which Are 
the Safest Depositories for Wage Earners 
and Small Capitalists? 


Nearly every fake promoter attacks the banks through 
his advertising, som *‘mes by inuendo and at other 
times openly. There isn’t slander foul enough for them 
to employ, nor is there any underhanded tactics be- 
neath their use to induce savings bank depositors to 
withdraw their money and send it to them. The con- 
stant attacks of these fakirs against the banks, which 
the newspapers spread by permitting them to be made 
through their advertising columns, has had the effect 
of undermining confidence, especially among ignorant 
people, that bankers really are not paying a fair rate 
of interest and induces depositors to withdraw their 
money to reinvest it in some get-rich-quick offer. 

As an example of this mendacious campaign of villi- 
fication and distrust which is now going on against the 
banks, we quote the following from an advertisement of 
the Leffler Electric System, which appeared in a Chi- 
cago newspaper: ‘Invest your savings in something 
sure to bring the greatest returns. Bankers get rich 
by doing that with the money you deposit with them, 
and they pay you only 3% or 4% for the use of your 
money. Why not do as the banker does and get all 
the profit yourself?” 

Of course, intelligent people when they read such 
lies take no stock in them, but only wonder that promi- 
nent newspapers for the sake of a few dollars’ revenue 
from the advertising. will pollute their columns. It is 
the ignorant savings bank depositor who is influenced 
by these falsehoods. Seeing them in a big newspaper 
he assumes there must be some truth in the charge that 
banks are not paying interest commensurate with the 
profits in the banking business. It is this class of people 
who become the prey of these lying promoters—men 
and women who have accumulated a small storehouse 
of wealth by the hardest kind of toil. Their losses, 
and loss comes to them eventually, bring with them ruin, 
starvation, unhappy homes and very frequently suicide. 
Could we follow the trail of some of these fake pro- 
moters, we would find it so filled with shattered human 
wrecks as to make us wonder that such thieves are 
permitted to operate their confidence games unmolested. 
If these men confined their operations to a mining set- 
tlement where the law was still measured out by a 
vigilance committee, the trees every morning would be 
bedecked with their swinging forms. This is the way 
a mining camp would rid itself of these thieves. 

How long will we endure such lies? How long will 
the banks stand for such falsehoods as are spread about 
them? How long will a great government permit this 
villainous campaign of slander to continue, and how 
long will the majority of newspapers serve as the tools 
by which such dangerous attacks are carried to foolish 
people? 





“AGOG WITH EXCITEMENT.” 
People Borrow Money to Invest. 

From a letter of a subscriber in Braddock, Pa., we 
quote as follows: 

“What information can you give me in regard to the 
lead and zinc mine in Missouri, near Joplin or Webb 
City—can’t recall the name. Sells at $1.00 per share, 
with 2% monthly dividends.” 

Every little town seems at present to pass through 
such excitement. Stock selling agents make their ap- 
pearance and work on inexperienced money savers prom- 
ising to make them rich. When these agents are through 
with a town, the big dividends cease, the hopes of wealth 
held out to investors vanish, and the people who have 
been caught are poorer in money but richer in experi- 
ence. Stocks that pay 24% a year don’t require agents 
to sell them—only stocks that pay temporarily fake 
dividends need agents to take the public in. The good 
people in Braddock will lose their money. 
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ONE HAND HELPS THE ¢ OTHER. 

Few of our subscribers who carefully read our ex- 
posures of the many different get-rich-quick schemes 
are ever caught and when they are, they have 
themselves only to blame. Only a few days ago, 
when talking over the good work the Financial 
World is rendering legitimate finance, with a 
well-known post office inspector, the fact was brought 
out that there was not a single instance in the past four 
years where the Financial World severely criticised an 
investment project, but what a complaint against it 
was filed with the department or was under investiga- 
tion. We not only regard this statement as a great 
compliment to the Financial World’s accuracy, but re- 
ceive it with satisfaction knowing that we were instru- 
mental in bringing to the attention of the proper author- 
ities worthless investment schemes before they make 
very much headway. Moreover, this statement from 
this post office inspector shows that we exercise the 
greatest precaution to condemn only projects deserving 
of the severest censure. We are not destructively in- 
clined towards any honest attempt to raise capital. Any 
legitimate investment project that gives the man who is 
asked to put money into it a square deal can depend 
upon our constructive support as quickly as can a prop- 
osition contrariwise expect us to expose them, without 
fear and without malice. Our object is to make the 
Financial World indispensable to those who have ac- 
cumulated money. 

To a great extent, so far, in our efforts to make the 
Financial World complete, our readers have helped us. 
Their alertness in keeping our editorial department post- 
ed on the different financial schemes with which they 
have been approached either in person or through the 
mails have placed us in touch with schemes that 
were run under cover. We ask our readers to continue 
their help to lend us an assisting hand, and by helping 
each other, it is certain nothing of a doubtful or sus- 
picious nature will escape this careful system of keeping 
track of swindlers. 





WAR ON THE MINING SHARKS. 


Slowly But Surely the Financial Community Begins to 
Awaken to the Danger of the Mining Shark. 


Bunco steerers with satchels of wildcat mining stocks 
and prospectuses have been fattening in Wall Street late- 
ly, floating their enterprises and trimming the easy 
marks. The fact that the general public has been in- 
vesting largely in mining enterprises has drawn the at- 
tention of Stock Exchange men to the necessity of pro- 
viding some means by which investors may distinguish 


between fake mining propositions and bona fide indus- 
tries. 

Henry K. Pomroy, president of the Stock Exchange, 
says: 

“In Germany and England, there are national laws 
that furnish suggestions for us. The purpose of these 
laws is to prevent fraudulent representation. Signers 
of prospectuses are held responsible for the truth of 
their statements. If they misrepresent the facts they 
are liable to punishment. Anything that would put a 
stop to the recklessness prevalent in certain quarters 
in regard to mining stocks would be welcomed by all of 
us. State laws would hardly do, and it might be diffi- 
cult to secure harmony. Only national legislation would 
cover the case completely, and if we can get it there 
would be a chorus of approval by reputable financial 
men.” 

The agitation to exterminate the mining swindler 
once started, will sooner or later bear fruit. It is a 
burning shame that a nation can be plundered year in 
and year out by a set of thieves in the disguise of ‘‘mine 
owners and mine developers.” 





UNRAVELING A SWINDLE OF FAR REACHING DI- 
MENSIONS. 


The Originator of the Cash Buyers’ Co-operative Fiasco 
Soon to Be Tried. 

Within a few days, Julius Kahn, who conceived one 
of the cleverest stock jobbing schemes, will be brought 
before the United States Federal Court of Chicago to 
defend himself against using the mails to defraud in 
connection with the First National Co-operative Cash 
Buyers’ Union, which he capitalized with five million 
dollars. We understand from the array of witnesses 
subpoenaed by both sides that the case will be bitterly 
fought on both sides. Government officials will endeav- 
or to prove that Kahn from the very beginning of his 
scheme deliberately conspired to swindle investors, while 
on the other hand it is the intention of the attorneys to 
show that their client had no deliberate intention to de- 
fraud and that the most serious charge that could be 
laid at his door was that he was too over-enthusiastic 
over the futtre and too confident of his ability. 

But we think that Kahn’s attorney will find it very 
difficult to convince a jury that he had no criminal in- 
tentions when it is shown that he paid dividends that 
were not earned, paid them when he knew it would im- 
pair the concern’s capital and finally that these divi- 
dends were disbursed at a time when his company was 
already seriously embarrassed. 

Kahn’s attorney will also discover it will be hard to 
make a jury believe that he was over-confident and over- 
enthusiastic when he stated in his printed matter that 
behind every dollar of the preferred shares was a dollar 
of assets when at that very time he had not paid for the 
business entirely, for there was a big payment still due 
to the former owners. 

We anticipate when the government attorneys get 
through with Julius Kahn, his character will turn out to 
be far from an enviable one. The unraveling of his 
misdeeds, however, will bring out this interesting fact, 
how Kahn was able upon a shoe string to get from the 
public over a million and a half in cash and notwith- 
standing that he secured all this money he still ran his 
concern into debt to merchandise creditors for nearly 
$400,000. 

It may prove that Kahn’s trial will develop what has 
become of all this money. However, the last scene in 
this swindle which defrauded over 25,000 people and on 
which the Financial World rung up the curtain for the 
first scene will now be enacted. And if Kahn is found 
guilty no leniency ought to be shown him, for through 
his heartless machinations the savings of many hun- 
dreds of wage earners, widows and orphans were swept 
entirely away. The government will have many such a 
witness on hand to tell the jury their heartrending 
stories. 
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Amalgamated Copper. 

The expectation of a further advance in the dividend 
of Amalgamated Copper has not been realized. The ac- 
tion of the stock before the dividend meeting of the di- 
rectors indicated it. They have thought best not to 
increase the dividend, but to pay the former one, which 
is at the rate of 8% a year, although the enormous earn- 
ings would have fully justified a good increase. But 
Standard Oil has its eye on the stock market. It knows 
that dividend increases in these days have no market 
effect and may wish to reserve a dividend increase for 
some future day, when Wall Street will be in the mood 
to appreciate it. May be that Standard Oil, which rules 
over the destinies of the Amalgamated Copper Co., did 
not wish to help the Boston copper stock boom, which 
has assumed dangerous proportions. Another reason 
ascribed for the action of the directors in retaining the 
dividend on the old basis was that any advance at this 
time would encourage the owners of mines, which the 
Amalgamated interests are seeking to acquire through 
the Ryan-Cole syndicate, to put a higher valuation on 
their respective properties. 

The following table shows the disbursements of the 
Amalgamated Copper Company each year since its or- 
ganization: 

Authorized Dividend 


Year. . Capital. F.C. Distribution. 
Se Gee eaua vee $155,000,000 7 $10,850,000 
Te, 4K se nana 155,000,000 4% 6,975,000 
Se? a6 eiuwuden 155,000,000 2 3,100,000 
(ee 155,000,000 2 3,100,000 
i ee ee 155,000,000 2% 3,875,000 
BES bchs mesa 155,000,000 7% 8,425,000 
eee 75,000,000 8 6,000,000 
SO wieewectee 75,000,000 2 1,500,000 

TR: 64 riis Hie Ms nse $43,825,000 


It was also announced after the Amalgamated meet- 
ing that no change had been made in the Boston & Mon- 
tana dividend, the directors having declared the regular 
quarterly dividend of $2 and $10 extra on the stock. 

Boston & Montana, whose entire stock is held by the 
Amalgamated Copper Co., has a dividend record as fol- 
lows: b 


UWS9S crccccccccccccee $16 - 1908 ..ccncesceese $8 
1899 ccccccccccccsecs | ae. eer ere rire Ter 64 
19OT crccccccccccsece 4B 1908 ..ccccccccees 40 
IDOE secccccseceeiees ae. eeerrrrerr rye 48 
1902 ..ccccccccceces . 6 


The declaration of $2 and $10 extra is at the rate of 
192% per annum on the par of $25. 


Granby. 

This stock remains strong on account of the general 
belief in the future of the property, although a further 
advance in the stock can hardly be expected at present. 
Under prevailing conditions the stock is high enough. 
The company earned in 1906 about $2,130,780 net, or 
$15 on each new share, par value $100. During the 
year four dividends of 3 per cent. each were declared, 
calling for the payment of $1,620,000, leaving $510,780 
either for new construction or to be added to the sur- 
plus account. Net surplus on June 30, 1906, was $2,- 
547,738. 

The company’s output in the 12 months just ended 
was 19,779,090 pounds, for which an average price of 
about 19.27 cents was received, comparing with a pro- 
duction in the fiscal year ended June 30, 1906, of 19,- 
939,004 pounds, sold at an average of 17.78 cents per 
pound. 

Shannon. 

The Boston Copper boom and artificial assistance have 
put up this stock quite high, although it is not worth 
more than Granby. Those who get out at the present 
high price may have reason to congratulate themselves 
at their smartness and foresight. 


Trinity. 
The great advance in the price of this stock, notwith- 
standing the fierce opposition by bankers, brokers and 
newspapers against T. W. Lawson, shows only what 


a good advertising campaign can do. The advance of 
over 25 points has paid Lawson’s advertising bills and 
has left him a good-sized net profit. Wild and bold talk 
will always pull the dollars in and when the operation 
is over the world will again wonder how many fools 
are born every minute. TT. W. Lawson is the financial 
Barnum of Boston. 





THE COBALT STOCK BOOM. 
An Official Warning. 

Mr. Asa P. Low, director of the Canadian Geological 
Survey, in a report to the government of the Province 
of Ontario, makes the following statement about Cobalt 
mines, based on careful personal observations: 

“The question of the depth to which the silver will be 
found is an important one, but is one upon which no 
opinion can or should be given with the data at present 
available. Granting only a very moderate depth, there 
is ore in sight sufficient to produce millions, and only a 
portion of the veins has as yet been uncovered. There 
is no doubt that great values will be extracted from 
many of the properties about Cobalt; at the same time 
it might be wise for the investing public to consider the 
very large capitalization and abnormal prices of stock 
of many of these properties, and, in consequence, the 
large sum required from production to pay a fair profit 
on these small veins. Attention is also called to the 
limited area covered by the silver bearing veins in this 
region and to the natural impulse to consider properties 
situated in the vicinity of bonanza claims as being them- 
selves of great value, when the reverse is often the case. 
Cobalt is now in the throes of the inevitable great specu- 
lative boom, and prices are being advanced in many in- 
stances beyond the bounds of prudence and reason.” 





ON THE CURB. 
King Edward Silver. 

M. M. Johnson, the well-known mining engineer, 
speaks highly of the value of the properties of the King 
Edward Silver Mines of Cobalt, which he has recently 
examined. 

British Columbia. 

The recent slight reaction in this stock is attributed 
to the sale of a few thousand shares by a speculator, 
who had acquired that block on margin. Of the cheap 
copper stocks none looks more attractive than this does. 


Dominion Copper. 
It is said that insiders will support this stock around 
7 and this is what attracts buyers. There was not the 
slightest foundation for the rumor of a planned merger 
with the British Columbia Copper Mining Co. 


Nipissing. 

A better and more hopeful feeling regarding the future 
of this stock has set in and there are usually careful 
observers, who claim that the stock has been picked up 
for accumulation. Others, however, doubt whether the 
stock will experience a good-sized advance in price, and 
base their opinion to a great extent on the following re- 
marks of Mr. Samuel Newhouse, who has been elected 
the president of the company: 

“The Nipissing mines will need a systematic course of 
development by the most expert of talent. I believe from 
the reports of many reliable engineers that the Nipissing 
property can be placed in position to yield from $500,000 
to $1,000,0000 a month. In order to do this, however, 
there will be needed an installing of a great amount of 
machinery. It will necessitate the driving of at least 
three different main shafts with a most complete cross- 
cut development, on account of the scores of rich veins 
that cross the property. 

“This will also necessitate smelting facilities, which, I 
understand, the company has not at this time. While 
the Nipissing enterprise is a very commendable one for 
colossal profits, to attain this end it will require a year 
or thereabouts of the most heroic treatment. I believe 
such a course is imperative if results of importance are 
to be achieved.” 

By this it can be seen that it will take time to make 
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the mine a great success. So far it has been a success 
only for the shrewd manipulators of the stock. They 
have made millions by putting the price up to 34 and 
then smashing it. 

Samuel Newhouse was elected president of the 
Nipissing Mining Company, succeeding Capt. J. R. Dela- 
mar, who resigned as president and director. This elec- 
tion ends one of the sensations of Wall Street. Captain 
Delamar did not retire willingly. Under the new man- 
agement the Nipissing property will be developed as a 
mine and not as a quarry, as has been done. 





DON’T SPECULATE. MERELY FOLLOW THIS FOOL, 


The Leffler Electric System is still offering its stock 
to investors as the one opportunity of a lifetime. ‘‘Don’t 
speculate’’ this inventor advertises. ‘‘I have a sure life 
income for you.’’ We have heard such talk before. In 
fact, every hair brained fool who thinks he has invented 
something wonderful says about the same thing. A 
man with money never took a greater gamble with it 
than he does when he puts it into the stock of this en- 
terprise upon the mere say-so of either a deluded indi- 
vidual, who thinks he has a great thing, or worse, a 
knave who believes that with this kind of sincere talk 
he can separate people more easily from their money. 

The Leffler Electric System has now been advertising 
for over six months. In that time the company must 
have secured considerable money, otherwise it could not 
continue the expensive advertising it is doing. But to 
all appearances the company has done nothing in the 
way of manufacturing its great invention, which is to 
revolutionize the railroad business of the country, or to 
get orders. 

The inventor childishly prates about how Wall Street 
capitalists have made five different attempts to gain 
control of the Leffler Electric System and how Yerkes 
offered him $100,000 if he would only throw his inven- 
tion on the scrap pile and forget it. We are inclined to 
think that had Yerkes offered the inventor one-tenth 
of this sum in good money he would have grabbed at 
it like a starved man. 

Yerkes is quoted for the well known reason that dead 
men tell no tales. Poor Yerkes can’t defend himself 
from this libel on his intelligence. We don’t believe 
Leffler ever knew Yerkes. 

But the investor who buys the stock of this hair- 
brained exploitation will know before many years pass 
by that it would have been far better for his financial 
welfare had the inventor thrown his invention on the 
scrap pile before he ever knew of it. 





SAN DOMINGO GOLD AND COPPER CO. 


If all promoters of mining stocks possessed the same 
sense of honor and of moral obligation to those who 
subscribe for the shares they offer, which has been 
displayed by the Stock Exchange firm of A. O. Brown 
& Co., reflections upon this class of investment would be 
minimized if not disappear altogether. A few months 
ago, after an investigation which it believed to have 
been thorough and complete, the firm offered to their 
clients the stock of the Santo Domingo Gold and Cop- 
per Co. Recently President Whitney of the company 
and Edward F. Buchanan of A. O. Brown & Co. visited 
the property in company with a corps of experts, and 
in consequence of their investigation, the directors have 
decided to suspend development operations on the placer 
property and have arranged to devote the entire year of 
1907 to a thorough expert examination of the veins and 
ledges; also the copper, iron and other minerals con- 
tained in the property. President Whitney, who is still 
in Santo Domingo, has promised to make an exhaustive 
statement regarding the recent unfavorable discoveries 
as soon as he has completed the data he is acquiring. 

In view of these facts, the firm has sent a letter to 
every cne who subscribed to the stock, through it, giving 
the facts as far as ascertained and stating that if the 
subscribers will present their certificates at the office of 
the firm between Jan. 1 and 15, 1908, they will receive 
the price paid for the stock together with interest upon 


the same at 4%. Should the company resume develop- 
ment operations and show profitable results by the date 
mentioned, stockholders can exercise the option which 
is voluntarily given them according to their own judg- 
ment. 

The firm states that Mr. Buchanan had the greatest 
confidence in this enterprise and feels deeply humiliated 
because of the disappointment his friends must experi- 
ence. 


OSTRANDER’S “7,000 SATISFIED CLIENTS.” 
Here Is the Experience of One of Them. 


In his advertisements for the purpose of relieving 
those who are blessed with the gift of greed and stupid- 
ity, W. M. Ostrander, Inc., states that he has 7,000 satis- 
fied clients all over the country. If this statement is not 
a pretense to catch more victims, which is probably true, 
there are 7,000 people happy and satisfied that they have 
parted with their money forever for what they have re- 
ceived for it is hardly worth, according to our experience 
25% of what they have paid for it. Ostrander probably 
thinks, that because he is satisfied with having operated 
on 7,000 fools, that these victims are also satisfied with 
the promoter’s operations on them. So far we have 
failed to hear from a single person who after having 
invested with Ostrander but, has failed to become satis- 
fied that he has been badly taken in. The following letter 
is an example of how satisfied some of Ostrander’s 
clients are: 

*Louis Guenther, New York. 





Cincinnati, O., Jan. 14, 1907. 
Dear Sir:— 

I read with interest your expose of W. M. Ostrander and I re- 
gret to say that he caught me to the tune of $15.00 as an ad- 
vance fee for selling a farm which he never sold or I never 
knew that he made any attempt to sell, as I never received 
an inquiry through this source, and to top it off he is the boldest 
fakir I ever saw in his audacity to try to sell me stock in the 
Fox Spectacle Co. of Philadelphia; also lots in New Jersey that 
you speak of. It is a blessing to have such men as you in the 
publishing world who speak the truth fearlessly, and expose 
these cut throats who rob not the rich, but the poor of their 
savings earned by the sweat of the brow. 2 A Hh 





A GOOD THING FOR HOPKINS. 

The Wallace H. Hopkins Company announce an offer- 
ing of 50,000 shares of the Nevada Greenwater Mining, 
Milling & Smelting Co., at $5.00 a share. This is the 
par value of the stock. The company is a consolidation 
of twenty-five properties, all of them consisting of claims 
and leases, and has a capital of $5,000,000. From the 
above skeleton outline the intelligent investor can appre- 
ciate what a good thing the Wallace H. Hopkins Co. have 
for themselves. To ask $5.00 par value for stock in a 
company backed by nothing else but prospects indicates 
that the fiscal agents are not unappreciative of big 
profits themselves. Even at $1.00 the stock is dear. 
We do not believe that all the claims and leases owned 
by the company has cost these enterprising gentlemen 
but an infinitesimal part of the $250,000 they wish the 
public to contribute to their company. 





IS THE STANDARD GRAIN CO. OLIVER? 

A familiar face around the Hollenden Hotel, Cleve- 
land, O., is a certain lean and lank Oliver, who has an 
unenviable reputation for running get-rich-quick schemes 
in nearly every eastern city. In Cleveland, also, there 
is a Standard Grain Co. that is advertising in a manner 
that possesses all the Oliver ear marks—small ads in 
the clasified columns of the newspapers asking for small 
amounts. This is but a bait. When the fish is once 
caught he is browned to a crisp. The presence of Oliver 
in Cleveland and the near-like methods to his of the 
Standard Grain Co. is sufficient to arouse the query— 
have the two any connection? At least, it is worth 
while for the protection of those who have not already 
fallen into Oliver’s net for the post office department to 
follow this clue up. To the post office department, Oli- 
ver is a familiar character. It has issued more than one 
fraud order against him. At least Oliver’s presence in 
Cleveland means far from the idea that he is there to 
spread the gospel or lend stability to legitimate business. 
He is a transitory bird of prey. He can’t keep his lynx 
eyes off a fickle pocketbook. 
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FROM THE GET RICH-QUICK FIELD. 
New York and Chicago Electric Line. 


From all appearances it seems that this chimerical 
project to build an electric line from Chicago to New 
York is finding a supply of fools inexhaustible, judging 
from the enormous, expensive advertising it is doing. 
The projectors of this fanciful dream are past masters 
in the art of getting money, for they are advancing rap- 
idly the price of the stock so as to create paper profits to 
get people to jump blindly into their net. The stock 
has been advanced from $25 rapidly to $32, and now an- 
other advance is announced to $35 a share. Notwith- 
standing what this concern says, there has not been 
enough actual development work done to justify a price 
of even $5 a share. It is true that they have ordered 
a few tons of steel rails, but, on the other hand, do 
these people think the public does not expect them to 
do anything with a portion of the money that they take 
in? They will have to conduct some building operations 
or otherwise it might lead to a very quick ending of 
their promotion scheme. So far all the work that has 
been done has been around La Porte, Ind. A few miles 
of grading, a few miles of track, and yet fools are buy- 
ing this stock at $35 a share when they can buy the 
stock of the Chicago Great Western at $18, the Southern 
Railroad at $31, Wisconsin Central at $25, and the 
stock of other railroads around the same figure. More- 
over, when the investor buys aforesaid mentioned stocks 
he is getting securities which he can turn around again 
and sell quickly as there is always a market for them. 
He knows he owns stock in railroads that are in opera- 
tion, that are not in receivers’ hands and which are grow- 
ing with the country. But when he buys the stock in 
this pipe dream he is far from certain it will ever be 
completed. Moreover, we make the prediction that it 
never will reach Chicago, not alone New York, and that 
just as soon the public loses interest and this crowd 
cannot get any more money building operations will 
cease and the whole junk will be sold for a song. We 
were asked, not very long ago, whether we would not 
change our views, that it is possible to build a line 
from Chicago to New York, provided the plan was 
feasible and those who were building it honest. We 
do not say that the plan is not feasible, but we do de- 
cry the methods that the men behind it adopt. We do 
not believe that they are sincere or that they are in 
earnest, because sincere men won’t subscribe to such defi- 
nite statements as this crowd does when they know there 
are so many elements of uncertainty identified with their 
project as to make it a most dangerous speculation. 
But to convince our inquirer that our criticisms are 
not born of malice we frankly informed him that our 
convictions can be readily changed by the production of 
proper proof. We demanded a financial report, but so 
far it has not been forthcoming, and for good and suffi- 
cient reasons. A financial report drawn correctly from 
this corporation’s books, we are of the opinion, will 
show a condition far different from what it is repre- 
sented in the flamboyant advertising now being done 
through the newspapers. We have been told, from a 
reliable source, that the report will show that the cost 
of advertising and the profits that the underwriters are 
reaping from the sale of this stock is of such a great 
magnitude as to preclude every chance that this line 
will even secure enough money to build one hundrel 
miles of road. 

$1,000 for $20. 

Here is another opportunity for the fool who believes 
that there are people who lay awake nights to make him 
rich: 
$20.00 MAY EARN $1,000. QUICK PROFIT POSITIVELY 

ASSURED. 


$20 invested now may result in earning $1,000. This may 
seem incredible, but we can convince you. The lead and zinc 
industry is assuming proportions that make it one of the most 
profitable enterprises in the world. We represent a lead and 
zinc company of Joplin, Mo., the zinc metropolis of the world. 
The company has a positively proven developed mine—not a 
prospect, remember. Shafts are sunk; drifting done; ore taken 
out, and work progressing rapidly on their 50 acre tract. It’s 
a big proposition. It has merit. We are offering a limited 
number of shares, just temporarily, at the extremely low price 


of 10 cents a share (par value $1), fully paid and non-assess- 
able. And the price of these shares will surely advance in a 
short time, thus assuring almost immediate profit through in- 
creasing value. The company wants to construct mills in a 
hurry to concentrate the immense bodies of ore now in sight. 
20 will buy 200 shares now. When mills are running and div- 
idends being earned, 200 shares will be worth $1,000. Not less 
than 100 shares will be sold at 10 cents a share, though install- 
ment subscriptions will be accepted of one-half down, and the 
balance in four equal monthly payments. DAVIES & CO., Mar- 
quette Bldg., Chicago, Jil. 

Those who put $20 in a savings bank will have $20.80 
at the end of the year, while those who buy this stock 


will have nothing but an unpleasant experience. 


Makeevers Working Philadelphia. 

Give the Makeevers a gnat and within 24 hours that 
gnat has grown to be a mastodon. Philadelphia has 
done this, and, furthermore, it has kept its reputation 
for slowness. Every other large city knows of the 
Makeevers and of the worthless class of securities with 
which they have been identified, since the advent of 
Sanford Makeever from a money usurer and unsuccess- 
ful board of trade operator, but the Quaker City. 
Otherwise in respect for the good name of Phila- 
delphia it never would have permitted, as is the case, 
a single one of their mining stocks to-be quoted even in 
the outside market. Nor does this in any way give the 
Makeever securities any standing, and Philadelphia will 
find out some day what a fine grade of gold bricks it 
has been dealing in. El Favor, the Makeever mining 
stock, which is, we find, quoted among the mining se- 
curities in the Philadelphia mining market, has no more 
back of it than had any one of the string of 80 flascos 
this crowd has been identified with. Moreover, we do 
not believe that the 8,600 shares dealt in on a single 
day represent legitimate sales, nor has the advance from 
88 cents to $1.03 any stability behind it except wind and 
exaggeration. This advance, it is claimed, is based on 
the report that the company’s mines up to December 
§ had shipped 6 carloads of high-grade ore worth $36,- 
000, or at the rate of $200 a ton. We know enough 
of the reputation of the Makeevers to know that if such 
was the case the Makeever printing plant would be 
working night and day to announce this fact. Even 
should El Favor by luck turn out to be a mine, this 
isolated, unlooked for lucky strike could never white- 
wash the Makeevers for the reckless and unscrupulous 
way they have faked people out of their money by ex- 
aggerated and untruthful statements about their in- 
vestments. If the record of this crowd augurs any- 
thing for the future, Philadelphia will regret ever hav- 
ing anything to do with any of the Makeever promo- 
tions. Yet the mere fact of this stock being quoted in 
the Philadelphia mining market does not give the stock 
any standing, as by looking over the class of mining 
shares that keep company with El Favor most all of 
them are cats and dogs with which no reputable broker 
would dirty his hands. 


Gentlemen of the Cloth Their Prey. 

From Pittsburg there is a clever scheme being worked 
under cover by the Church Bond and Mortgage Co. Un- 
less its real character is exposed, the scheme on ac- 
count of its possibilities may attain vast proportions, and 
catch a great many ministers, who are ambitious to build 
larger edifices, in its nets. 

Representatives of the Church Bond & Mortgage Co. 
approach a minister with their proposition in an oily 
and interesting manner. They find out first if his church 
has any debts, or if he wants to build a larger structure. 
Usually the ministers they call upon have either debts 
that are troubling them or ambitions to erect a larger 
building, and it is very easy for them to obtain a patient 
hearing. They then unfold to the minister how by a 
bond issue it is easy for him to raise the money for 
his requirements. 

They either, in consideration for arranging for a bond 
issue, get a note from the minister for their commission 
on the entire bond issue or sell him a nice sized block of 
stock in their company. 

Their scheme is so plausible that few ministers fail 
to bite at either one or the other of their propositions, 
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Their victims when they discover that they have con- 
tracted an obligation for which they can never expect 
any return seldom make any trouble. They are satis- 
fied to charge their loss to an experience which leaves 
them sadder and wiser men. These men have no outlet 
for their bonds and we question very seriously if they 
even ever made a half-hearted attempt to sell any of 
them. Ministers who are approached by any represen- 
tatives of the Church Bond & Mortgage Co. with any 
propositions should scorn them. They are a type of 
schemers whose souls are not even worth praying over. 


King’s New Militant Daily. 

The ‘‘Boston Daily Tribune” is a new daily financial 
paper started by C. F. King, the Boston promoter. In 
his announcement he valiantly declares it will be a 
fearless financial newspaper absolutely uncontrolled by 
any faction. We can almost imagine Mr. King laugh- 
ing in his sleeve when he wrote this announcement. 
The ‘‘Boston Daily Tribune” is only a fearless financial 
newspaper when it devotes itself to investments which 
are not controlled by Mr. King. It represents no fac- 
tion but himself. It is absolutely unselfish so far as 
keeping investors out of all other projects except those 
of Mr. King. The paper will be nothing more or less 
than the servant of the creature who makes it and all 
Mr. King’s hypocritical assertions will not succeed in 
keeping a mask on it to hide its real character. When 
any reputable bank or financial house extends his daily 
paper any advertising support they only contribute 
money to help a project of a man who is continuously 
attacking the legitimacy of their calling and defames 
their business by assertions that banks do not treat fair- 
ly with their depositors, and who has said brokers and 
exchanges are nothing but gamblers and gambling hells. 
However, he is willing to take their tainted money to help 
him in his business, as the “‘Boston Daily Tribune’”’ indi- 
rectly will do. This pure and good man who has an- 
nounced himself as the omnipotent protector of investors 
is the Mr. King, of the King-Crowther Oil Co., which 
played such a disastrous role to investors during the days 
when the Beaumont oil craze made it easy for promoters 
to separate them from their money. The records of the 
State of Texas will show how the State revoked the char- 
ter of this company. The files of old newspapers if resur- 
rected to-day will indicate the character of the man by 
the statements he then made in connection with the King- 
Crowther Oil Co., of big dividends which, so far, have 
never been realized, and the future promises that they 
never will. The only thing admirable about Mr. King 
is that he can easily forget the past. The one danger- 
ous thing about such men is that they do not hesitate 
to adopt the boldest plans, whatever their nature, to 
gain the confidence of investors, and in King’s case, he 
finds constant protestations that he is the only honest 
promoter as the best means to ingratiate himself in the 
confidence of people with money. The ‘Boston Daily 
Tribune” is but a spoke in his wheel to attain this ob- 
ject. 





The National Co-operative Realty Co. 

This concern, which is offering Preferred Guaranteed 
10 per cent. Treasury stock, has issued a statement of 
its financial condition, which we publish herewith, to 
show what little there is really in the $118,000 of 
assets: 


STATEMENT. 
ASSETS. 

ili eal ea aide win G4 eile tah aes eee $8,658,99 
Furniture and Fixtures. ..........ee0. 1,000.00 
Mees TEES © 2 oie so 6c cos cee wtns 62,049.36 
Unfinished Business ..........cceeeees 10,000.00 
Printed Instruction Papers............ 4,000.00 
Printed Forms, Booklets and Stationery 2,800.00 
Organized Force of 2,500 Representa- 

See Oe We OOO, cc dweecearcnncas 10,000.00 


Copyrights, 


Plates and Manuscripts at 
cost 6 0066 COCs Coereecseseceseeos 


. 20,000.00 $118,508.35 


LIABILITIES. 
Preferred Stock Outstanding.......... $29,700.00 


Common Stock Outstanding............ 40,700.00 
Surplus and Undivided Profits.......... 14,435.02 
PE ED bc cacesrnewsscuccas 333.99 5,169.01 





$33,339.34 


January 19, 1907 
REVENUE. 
ee rere $89,289.08 
EXPENSES. 
RE Se $23,827.71 
a EERE REN IE EPP IES AR 6,340.98. 
Rr ree ee ee 3,333.80 
SES Re oS Sepa ae earn 22,447.25 55,949.74 
Net Profit per first six months (Jan. 
ae ee ree $33,339.34 


Aside from the cash and furniture items every other 
item represents assets which could not be realized upon 
should disaster overtake this enterprise. It does not 
consist of real estate or any other tangible value. ‘‘Ac- 
counts Receivable,’”’ the largest item, would be inter- 
esting undoubtedly if it was itemized. “Unfinished 
Business” might include business that they expect to 
get. Printed papers, forms, booklets, valuing repre- 
sentatives as if they were so many slaves, copyrights, 
plates and manuscripts make up the balance. After 
squeezing out all these questionable assets we find that 
there is about $10,000 of actual value in back of lia- 
bilities amounting to $85,000. The expense for the six 
months was $55,000. The statement of this concern’s 
financial condition and the way it has been padded out 
convinces us that the Preferred Guaranteed 10 per cent. 
stock is a dangerous thing for a Derson to fool with. 


Look Over Your Reports. 

The Mining Mercantile Agency, of Goldfield, Nev., 
has been advertising free mercantile reports on any 
mining company or stock in Goldfield. These free re- 
porting agencies invariably turn out as traps for in- 
vestors. By giving good reports they back up concerns 
which have no other ambition but to rifle the public 
purse. It may prove interesting to know just what 
report they gave the Sullivan Trust Company. 





COLLIER’S WARNS AGAINST MINING FRAUDS. 
(From Collier’s Weekly of Jan. 12.) . 


Have you bought mining stocks? Sell them. Offer 
them back to the man who sold them. Offer them at 
the same price. Offer them at 10 per cent. less. Offer 
them at 20 per cent. less. This will accomplish 
your own disillusionment and save you money, for you 
might have bought more. It will also effect exposure 
of the person who sold you the stock. Are you think- 
ing of buying shares in Poodle-dog Inflated or Hop- 
toad Jump Along? Don’t. And this “don’t” is with- 
out qualification of any kind. To women chiefly, wives 
of husbands of the higher wage-earning class, this para- 
graph is commended. Not that it is their folly we in- 
veigh against. They are the ones who know the value 
of savings, and they may be in time to save a fatuous 
husband from an act of inexcusable folly. If you are 
tempted by the full-page advertisements published by 
the newspaper partners of mining swindlers, don’t! If 
some acquaintance is urging you to buy shares, he 
either profits by the sale or is himself deceived. Daniel 
Guggenheim is the greatest miner in the world. He and 
his six brothers own mines that aggregate a billion 
dollars. That family knows more about mines than 
most of the rest of the world combined. The other day 
Mr. Guggenheim uttered a solemn warning against ‘‘the 
flimsy character of the mining stocks now finding a 
ready market.’ ‘“‘One in three hundred,” he said, ‘‘is 
a conservative estimate of the proportion of prospects 
that eventually fulfil their promise.” Within a week 
after he uttered that warning, Mr. Guggenheim made 
public announcement that he had himself been caught. 
He had bought a famous and widely-talked-of mine; and 
when he discovered he had been deceived, he backed 
out of the trap at a cash loss of $2,500,000. When Mr. 
Guggenheim said one in three hundred, he referred to 
the more or less reputable mines whose shares are 
sold on the regular exchanges. If he had included the 
mines whose shares are advertised at five and ten cents 
in the Sunday papers, he would have said one in thirty 
thousand. If this paragraph prevents the swindling of 
a few uninformed persons, preserves the savings of a 
few families from the adventurers about to acquire them, 
it will have done well. 
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Prosperity Prospects Unclouded. 

Judge Elbert H. Gary, chairman 
of the Board of Directors of the 
United States Steel Corporation, 
says: ‘‘There is no cloud on the in- 
dustrial horizon. The future looks 
as bright as it possibly could be, and 
nothing stands in the way of the 
progress of the country. The posi- 
tion of the United States Steel Cor- 
poration is an indication of this. It 
has more than it can do. Orders 
are booked for months ahead. It 
never was so prosperous 





Our Foreign Commerce. 

The foreign commerce of the Unit- 
ed States in the fiscal year 1906 
maintained that growth which has 
been a characteristic of recent years. 
Both imports and exports showed an 
increase over the preceding year, 
imports aggregating $1,226,562,446 
and exports $1,743,864,500. This 
was an excess in imports of $109,- 
000,000 and in exports of $225,000,- 
000 over 1905, the previous banner 
year for exportation and importa- 
tion figures. 





First Mortgages. 


We carry at all times for the convenience of our clients a large line of 
such investments secured upon high-grade Chicago and suburban improved 


real estate. 


The following are selected from our January offerings: 


Loan No. Amount To net Description of Security 

15,009 $16,000 5% . Four-story modern building, income $4,450 per 
annum, 

15,012 10,000 5% . Six-flat building, new, choice location. 

14,936 20,000 5% . Three-story modern apartment building, Ken- 
wood. 

15,020 2,700 5%%...QOak Park residence, close to transportation. 

14,920 2,250 51%%...New residence, hardwood throughout, choice 
suburb. 

14,963 14,000 5%%...Modern apartment blidg., excellent north side 
location. 

14,852 1,900 51%%...New six-room residence, modern improvements. 

14,255 16,000 5%%...High-grade apartment building, Sheridan road. 

15,101 10,000 5%%...Valuable church property, large land value. 

15,031 13,000 5%%...Substantial new business and flat building, north 
side. 

15,115 4,500 5%%...Stone and brick two-flat building, hot water 
heat. 

15,102 2,000 5%%...Northwest side, new two-flat building. 

15,040 18,000 5%%.. — new 6-apartment blidg., strictly high 
grade. 

14,943 4,000 5%%...Two-story brick residence, occupied by owner. 

15,125 4,500 5%%...Handsome 10-room residence, Glencoe. 


We invite correspondence and interviews. 


Detailed circulars giving full description of these and other mortgages 


sent free upon request. 


Peabody, Houghtfeling & Co. 


572 FIRST NATIONAL BANK BUILDING, CHICAGO 


(Established 1865.) 








American Crust & Satings 
jank 


CAPITAL, SURPLUS AND PROFITS, $5,000,000.00 








The BOND DEPARTMENT of this 
bank has for sale securities purchased 
primarily as an investment for its 
own funds consisting of U. S. Gov- 
ernment, Municipal, Railroad and 
Semi- Public Corporation Bonds 
yielding from 3% to 6 per cent. 
List of bonds furnished on application. 


OTHER DEPARTMENTS 
GENERAL BANKING — SAVINGS — TruUsTS — SAFETY VAULTS 








e 
AMERICAN TRUST BUILDING 


CORNER MONROE AND CLARK STREETS 
CHICAGO 











LATE MARKET NEWS. 


Liquidation Heavy and No Support 
Forthcoming. 

There were sharp breaks in stocks 
to-day. Declines of several points 
were scored in all active issues. 

Liquidation was very heavy, 
banking interests apparently having 
withdrawn all support. Out-of-town 
wires were particularly busy send- 
ing in selling orders, although some 
of them did not work very well on 
account of the weather. Among the 
worst sufferers were Union Pacific, 


St. Paul, Reading, United States 
Steel common, and the Canadian 
group. 


The causes of to-day’s sharp de- 
cline in stocks were not altogether 
clear. With a large gain in cash 
by the banks an unusually good 
showing to-morrow was predicted. 
But this was lost sight of by nearly 
everybody. Among the rumors that 
were circulated were that a promi- 
nent operator was compelled to 
liquidate 100,000 shares or more; 
that several of the cliques had 
found it necessary to do likewise; a 
reported failure in Paris; and, fur- 
thermore, assertions that the inves- 
tigation by the Interstate Commis- 
sion of the Harriman system would 
be resumed in New York very soon. 

It is altogether likely that this 
last matter was the principal cause 
of the selling to-day. In any event, 
leading interests did not appear to 
want to buy anything. Men identi- 
fied with the Harriman party did 
not seem to be participating jin the 
market, and the same was reported 
to be the case with other financiers. 

With the absence of such support 
the bear party had things all its 
own way.—New York Evening Post, 
Jan. 18. 





Our booklet 


“STOP ORDERS” 


sent free on request. 


ASHWELL & CO. (Est. 1879) 


30 BROAD STREET, N.Y. 
Members N. Y. Stock Exchange. 








MATURING 
BONDS 


Write or call for our “INVES- 
TORS’ LIST OF MATURING 
BONDS,” with comparative 


tables—a useful book for bond 
We also issue on re- 


buyers. 
quest a list of railroad and 
other bonds—suitable for in- 
vestment and of the best se- 
curity. Fully described in our 


January Circular No. 271 


LINCOLN & CO. 


18 Wall St.. New York 
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DECREASES IN THE ANTHRACITE 
COAL BUSINESS. 

During 1906, the anthracite coal 
carriers have shipped 5,700,000 tons 
less than in 1905. The decreases of 
the principal coal carriers were as 
follows: 


Decrease. 
Lehigh Valley ...... 1,535,866 tons 
a oS te te ch eld 1,316,207 tons 
Jersey Central ..... 1,000,057 tons 
ee 580,085 tons 


The year 1907 is hardly expected 
to show increases. Under these con- 
ditions the stocks of these roads don’t 
appear to be very attractive from a 
speculative standpoint. 





—John Hays Hammond declares 
through his secretary that he per- 
sonally has never examined the Trin- 
ity Copper Co.’s mines, but the ex- 
amination was made by a member of 
his staff, as Mr. Hammond himself 
was prevented by illness from exam- 
ining it. 





President James J. Hill, of the 
Great Northern Railway Co., at the 
opening of the session of the North- 
western Lumbermen’s Association, 
declared that he owned less , than 
7% of the stock of that company. 
“There are 3,200 stockholders,” said 
Mr. Hill, “in the company, 1,100 of 
whom are women.” As the stock 
amounts to $150,000,000, Mr. Hill 
probably owns about $10,000,000, 
which have a market value of $17,- 
000,000. In addition the ore cer- 
tificates owned by him have a mar- 
ket value of over $8,000,000. 


5 Per Cent. 








Railroad Bonds 


The obligation of a West- 
ern railroad, secured upon 
valuable property valued 
at 3% times the mortgage. 
Net earnings four times the 
maximum interest charge. 


Send for Circular No. 573. 


Peabody, 
Houghteling & Co 


1110 First National Bank Bldg. 
CHICAGO, ILL. 


(Established 1865) 


CONSERVATIVE INVESTMENTS 


MUNICIPAL BONDS 


Principal and Interest payable directly 
and solely Out of Taxes collected within 
the Municipality. 


PUBLIC UTILITY BONDS 

With guarant ld- 
ing from 4% to phy By Aa 

Call or write for list of our securities. 


O'CONNOR & KAHLER, Bankers 


NEW YORK, ROCHESTER, PROVIDENCE 
Chicago Office 
556 Rookery Bidg. M, H. CUTTER. Mgr. 




















THE STRAINS OF 1906. 

The strains in the money market 
to which we have grown accustomed 
have come also in their season, and 
there have been the car shortage, 
the traffic congestion and the other 
trials which arise in very rapid in- 
crease of production. It is prosper- 
ity—tthat is the pleasant fact; but it 
brings stresses with it, and the fact 
that they have been borne so well 
and that the field of exchanges has 
been so widening is the most sub- 
stantial evidence of vigorous health 
in the country.—Dun’s Review. 

Railway politics is something 
outside the range of the ordinary 
investor, but a puzzled _ person 
seems in good company in judging 
that while the United States is still 
in the stage of growth it makes lit- 
tle difference at what prices securi- 
ties are bought, if they are only kept 
long enough.—New York Times. 





STANDARD OIL POLICY. 

The action of the Amalgamated 
Copper directors in keeping the divi- 
dend at 8 per cent. was said to have 
been due to an appreciation of how 
the market would take an increase 
just now. Otherwise they would 
have responded to the large profits 
from high prices of copper and or- 
dered a 2% per cent. quarterly rate. 
It is now said that the Standard Oil 
people want to lift the rate on Steel 
common, but that Mr. Morgan ob- 
jects to it—N. Y. Mail. 





NEW LINE OF ATTACK. 

The new phase of the bear cam- 
paign was the method of making 
stocks that have been strong during 
the recent liquidation the most 
prominent examples of those need- 
ing support. Steel, Southern Pa- 
cific, Union Pacific and St. Paul 
have been pointed out day by day 
as shares on which the bears could 
make no impression. To-day they 
went down with the others. This 
was a factor that urged on the 
decline.—N. Y. Mail. 





EARNINGS REPORTED. 


Ruffalo, Rochester & Pittsburg: 
2d week Jan...... $163,623 Inc. 
From July 1...... 4.565.659 Dec. 369,594 

The Baltimore & Ohio Railroad Company 
reports for December: 

Gross earnings ... $6.720,001 Inc. $269,481 
Oper. expenses . 4,397,090 Inc. 344,692 


$75,211 





Net earnings ... $2,322,911 Dec. 


From July 1 to Dee. 31: 
Gross earnings ...$41,771,197 Inc. $3,160,789 
Oper. expenses ... 26,828,104 Inc. 2,405,436 


Net earnings ...$14,943,083 Inc. $755,353 


Canadian Pacific: 
2d week Jan ..... $899,000 Dec. $123,000 
From July 1....... 39,361,375 Inc. 5,987,581 


Chicago Great Western: 





294 week Jan....... $166,400 Inc. $15,157 
From July 1....... 5,330,287 Inc. 468,872 
Wabash: 

24 week Jan....... $482,658 Inc. $6,290 
From July 1....... 15,085,274 Inc. 1,499,742 


Missouri Pacific: 
24 week Jan....... $853,000 Inc. $55,000 
From July 1....... 25,321,415 Inc. 2,298,795 


Central Branch: 
24 week Jan....... $26,000 Dec. $5,000 


From July 1....... 888,918 Dec. 212,377 
Alabama Great Southern: 

4th week Dec...... $133,515 Inc. $16,348 
RE Aiea ean gies 355,191 Inc. 35,650 

From July 1....... 2,019,120 Inc. 168,028 





LATEST NEW YORK STOCK 


QUOTATIONS. 
Jan. 18, 1907. 

High. Low. Clos. 
ee eee 15 144% 14% 
gy 39% 38 38% 
SE. SP Wigesddvescnaned 116% 112 112 
HE TE, TM. nic ca cvcncsccs 21% 21 21 
rt Ee CAE wgadesenesnas 444% 43% 438% 
PE skéncesennine 30% 30 30 
Be EE ncaduedasecsdeteet 240 240 240 
SS eer err a ™ 1% 
ce SF 3 rere 6 6% 6% 
rh £33 eee 29 29 
te UN ccesdccsbeeee 86 86 86 
ES Peer 72% 71% T1% 
OO eereerrrer et 150% 147% 147% 
ye Bere 115% 115% 115% 
Mn MEE osvesadtes bound 205 205 
ee Be FH vcccecescuuss 
cS tf eee 
Pe EE. anes sccaapeenes 
> errr ee 


Am Woolen pf .. 
AmaconGa ...02. o« 
AT&SF 








SR. TR fe eee 14 100% 100 
(2 k * Fae 127 125% 125% 
Ce 606466560000 118 117% 117% 
SX ener 18% 18% 18% 
DTS DT sécavacoedcace 79% 77 77% 
EE Stoscusedecseneewe 190 188 
Cen Leather 
Ches & Ohio 
Chi & N W 
& N W rts 
2 Sereererere 
C Gt W pf B 
CMé&SstP 
CM & st P 
CM &SstP 
CM & St P 
CM & Sst P 
 £ Carer 
Chi Ter pf 
Chi Un Tr 
 —Cld$. oe =o 17% 
Ccc és L 
Col Fuel & I 
ff ek | Serene 26% 
fOr é L 
Cee Wee BS OE ci ccccccce 57% 56% 57% 
Pe Ci aternnsdadcescene 136 135 135 
2 eae 243, 24% 24% 
Ss 2 eee 86% 85% 86 
fe eer 215% 210% 212 
Fe eer: 509° 495 504 
eS Ff peer. 3814 37% 38 
Rn CE cccdoesgune 81 1 81 
>» eer 72 70% T0% 
ul PP kgaapensdas 18 17% 17% 
i we Oe OE cevcccavase 35 35 g 
Dacsakken Aenedeweane 39% 38% 38% 
PIM  i05¢560ee0 vea% 73 72 721% 
ed * eer 160 160 1 
fk ey ae 94144 93% 1 
TR BOS OO cccccccvcces 158 157% 157% 
Great Northern pf ....... 175 172 172 
Gt Northern pf csh ...... 177 177 177 
ee eee © GUE c cccccccten 80% 76% 177 
BE OED i65b650000 cccked 103 103 103 
GED ccccccdcqnccece 165% 165% 165% 
eT eer Bod 17% 17% 
Be BED » ccrconsctencess 50 50% 50% 
DE oun casosnesagas 38 
Oe 36% 354% 35% 
Oe, UE occ ccccscenes 73 73 73 
OS Pees 26 25 26 
SL OS Se 28% 281% 28% 
OR ES PR eS 60 59144 59% 
Knick Ice - jiandnames ae 68 68 68 
8” eae 62 62 62 
- ers 142% 140 140 
ee Pern 25) 24 2456 
RE Ge OE. BS cv ccccsccsocs 57 57144 57% 
eer OSS DT ccccccika 128 117 120 
Oe Gee UE vccscnsase 06600 389% 35% 36% 
TE TO Fe OE nccccccese 70% 70% 70% 
BO PROMS cccccceccceses 88 le 3 
TPE scsccccccocens wait 8344 
Ee Se OE cecéccccncs 116% 116% 116% 
CE. cnncchtecees éoaned 71 70%, T0% 
Be. Be BB: Ba cccccccccscse 14 14 
bf | Free 135 134% 134} 
De EEE nicccreovenne 130% 128% 128 
N BPM EE eecsonees 18 185 185 
ee ee EOD keen cone 4% 4 4 
Bee TONS 6 cccos cvcccves 88%, 88% 
FF eerste 8814 8&7 8814 
Northern Pacific ......... 157% 150% 150% 
Northern Pac rts ......... 20% 17% 17% 





Knickerbocker 
Trust Co. 


NEW YORK CITY 
Main Office Downtown Office 
358 Fifth Ave. 66 Broadway 
Capital and Undivided Profits, 
Over $6,000,000 


Keeps a reserve fund in accordance with the 
rules of the New York Clearing House 
Acts as Executor, Trustee, Guardian and 
Administrator 
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Jan. 18, 
High. Low 
Ont & Western .......... 45% 45 
Pacific Mail . 38 87% 
kD errr 135 134 
Peo Gas .....-- . 96 
PCC & SL 


Pitts Coal ..... 
Pressed § C ... 
Pullman PC. 
Ry St Sp’g .. 
Ry St Sp pf... 
Rep Steel. ...... 
Rep Steel pf ... 
Reading ....... 
Reading 1 pf .. 
Reading 2 pf .. 
Rock Island 


Rock Island pf ........... 61 6014 
ee Freee - 73 
Sti. ww SF BE cccccves 69 69 
Si Es ae Oe OE cccvccées 45% 44% 
OG EE é400csenedasnes 234% 23% 
SEP GM FF oc ccccctcces 165 160 
Sot TRGUES .<.csc onc cs e004 ae 95% 93% 
SOR We cb ccbidcassbcr 29% #28 
Sek TEs Ge HE cccccvcceces 88 86 
TOR FE 2 065sccsceseue 34% 33% 
Tel BOTS ccccccccccomagse 28% 28 
TH GE Be Oe WD vcccscavees 31% 31% 
Tee BE Bie We OE ccccceces 51% 51% 
Tee CS OD ic scscdsciess 104 

Ce Pe Ev ovtccviesas 58 

DORE BOD écccececsecne 179% 175 
TS GB ee .cccsocsescs 474% 47% 
USR Te ad wctieomaede 81 

UB Bree OE oo cccesosivs 106 106 
it 2) Sr. 50% 49% 
U S Rubber Ist pf ....... 105 104 
OO GRRE cicscnconccsctssses 48% 46% 
if 2  ¢ geeerrerer re 105% 104% 
VP TE cctccicccsssocess 354% 35% 
COL 2 2 eee 91 89 
ge ere Serre oe 16% 16% 
Wabash pf ........ ee ee 338% 33% 
ve rere 283 283 
WERTIMOUSS occcc cescccsc 152% 151% 
WE TN Shs cestacccns 83% 835 
Wheel BBs BD cccvcvvsscss 14 14 
2 3 62 eae. 33% 33% 
Wm Be We OO cv cvcccéaces 20 19 
Wis COMIN 2. ccscrvcocecs 24 231% 
Wis Central pf ..ccccccccs 48 461g 








1907. 
Clos. 


NEW YORK CURB PRICES. 


Jan. 18, 1907. 
Bid. Asked. 

eer errr Tr rrr rere 1% 1% 
re Se reer 5% 55% 
Am Writing Paper ...........+-. 3 4 
BORAREE. THOME cccscccsccsscccses 6% 6% 
BOMANER CYOGK oo ccccccosccsscce 9 10% 
Boston Cons Copper ..........+. 305% 30% 
British Columbia Copper ...... 12% 13% 
Buffalo Cobalt .....cccccccscocs 2% 3% 
Butte Coalition ........scccceecs 87% 3814 
 tkesccicacuscneonss 6% 6% 
Central Foundry ......-seeeeees 3% 
Chict@e BUPWOF o.cccciecosccce 40% 41 
Clear Creek & Gilpin .......... 7% ™ 
Colonial Silver ......eeseeeeeee 844 356 
Colorado Gold Dredging ....... 9% 9% 
Cons AFIZONA ....cccccccccrcece 54 5% 
Cumberland-Ely ........ ...ss.- 13 13% 
Davis-Daly .....000 cocccossecs 17% 11% 
Dominion Copper ......+s.+-e+. 7 7% 
Douglas Copper ......sseereeees 105% 11 
Bi) TRO ocesccec. cessevccocscees 65, 6% 
Biy-CORRGEE o.cccsccs cavccvveces 6% 6% 
Ely Consolidated ...........+.- 3 3% 
Foster Cobalt ....cccccccccccece 2% 25% 
Furnace Creek ......seseeeseees 236 2% 
Giroux Mining .........e-esse0 9% 10% 
Gold Hill Copper ...........+++- 416 45, 
Granby Mining ....ccccccccccece 13 13% 
Greene Camanea ........esseees 22% 22% 
Greene Cons Copper ......+++++ 305% 4 
Greene Cons Gold ......++-++e++- 2 2 
Greene Silver .......cccccsceeses 2 2% 
Greene Silver pf .......seeeeees 6 8 
Guanajuato Mining ..........-- 4% 5 
Havana Tobacco ........+see+0s 13 14 
Inter-Mercantile Marine ....... 9% 10% 
International Salt ...........-. 17 19 
King Edward ......ccsccccceces 2% 2% 
Mackay Companies ..........++-. 73% 74 
Mackay Companies pf ......... 70% 70% 
Manhattan Transit ...........-- 6 6% 
McKinley-Darragh ...... ..+-+-- 1% 2 
Micmac Gold ..ccccccccccccccee 6 6% 
Mines of America ......-+.++++ 2 2% 
Montgomery Shoshone ........- 13 14% 
Nevada Consolidated ........... 18% 19% 
Nevada Copper ....sseseeseeees 2 2% 
Nevada Smelting ........+-se++ 554 5% 
NeVOEHUUNE ccccce coccsccoese 4% 4% 
Nipissing Mines ......-.++++++ 13% 13% 
Northern Securities stubs ..... 150 2 
Old Hundred Mining ...........-. 4% 
Otis Blevator ..ccccccccccccces 50 55 
Royal Baking Powder .......... 160 170 
Silver QuGOM ..cccccccccescccece 2% 2% 
Standard Milling .........++++- 6 8% 
Standard Oil of N J .....+0s- 535 
Stewart Mining .......seeccees 1% 21% 
Tennessee Copper .......+.-+-+ 50% 50% 
Tonopah Extension ............. 5% 6 
Union Typewriter ............++. 88 92 
Union Typewriter 1 pf ........- 120 121 
Union Typewriter 2 pf ......... 119 121 
United Copper ......eseceseeees 71% 72% 
United Mines Corpn ........+.. 40 50 
Utah Copper ...ccccccscccccccese 39 40 
Westerm FeO .cccccccccosscccces 275% 30 
White Knob Copper pf ......... 3 3% 





BOSTON MINING STOCKS. 


Jan. 18, 1907. 
Bid. Asked. 
I detec s wasadedanmanate 113 115 
PE Geb¢ee kh s60ssndaenanmeall 65 67 
ME, nné.008 46:4-00.d0eeuebecie 13 13% 
Eo ccccues ckeaneeue 35 36 
CE. °46. 563.6600 | dbedadscouens 14 14% 
DE KiGvaens 6255 668 o0e0enne 32 32% 
ES nae See ee 75 90 
i i fs fo ae 30 81 
Calumet & Arizona ............ 179 180 
Calumet & Heeia ......ccccccces 940 950 
DUE Shecatuc 665646 0sdenod 39 40 
Copper? MANGO CO ..c.ccccsscce 94% 95 
| =F rar ere 19 191% 
nes Sinbiddsas hae 25% 26 
SN ENE ad. cbictedcdanaka 30%% 30% 
ENED” «6.40 Senet 68eceds ceeds 82% 33 
DP cceceats. Kaecnees ee aean 43, 416 
ESD OE GD ciccs cvcccsccceoves 8% 8% 
 hetdecins Viebhbsaws eae 22% 22 
SE ctbiee 6660-0-e080enteneee 90 91 
WORD ge doccae Shed ede cnd 112 113 
ok ae. EAA rere 2 2% 
Gee WOMEEOR osc cccccecsscves 5414 55% 
NEE cen meeesaew sks eenvesens 160 162 
DUE, GbGed dhs 864240 >d0 604.0002 382 33 
reer rere rT 114 116 
PE DOIN) <n.5 sc ossccadessecen 115% 11% 
ED, SUN hobo n005s «5046440000005 6% 
PN dS Ssd 0beeeoce teases 2336 23% 
EL oe  scdedcesiacs soonecse 155 158 
DE Gviecias weckdsacincaaen 87% 87% 
2 Serer 66% 67 
Ee OE eer rrr rr 4714 47% 
EEE. Sasvtdcnnwastecese ted 70% 71% 
I Beha de dats see dhaterewe 8 8% 
IN iid oe ine emcee s.0:6566 B60 12 12% 
DEE cccedeindtacdnd pahsed 185 190 
MEE scccewse Setneerceeden 3 3% 





A JOINT FIGHT AGAINST WILD- 
CATS. 


From Denver comes the news that 
James F. Galbreath, Jr., Secretary 
of the American Mining Congress, 
has received word from A. G, Cana- 
lizo, Director-General of the Inter- 
national Bureau of Finance of Mex- 
ico, to the effect that the Mexican 
Association has agreed to the alli- 
ance offered them whereby the 
American and Mexican associations 
undertake to work together in help- 
ing investors from either country to 
get complete information about 
mining investments. Under the 
agreement, any Mexican capital seek- 
ing investment in America will be 
directed to the American Mining 
Congress for information, and in a 
like manner the mining congress 
will direct American capital to the 
Mexican association if any investor 
comes to its attention. One of the 
objects of this movement is to still 
further limit the scope of wildcat 
speculation. 





THE SULLIVAN TRUST CO. 

Advices from Goldfield indicate 
the end of the Sullivan Trust Co., 
the most malodorous promotion out- 
fit on the Pacific coast, whose busi- 
ness was to print and sell mining 
stocks. It is intended to form a 
new company to take over the assets 
of the bankrupt concern. The no- 
torious Graham Rice, the real mov- 
ing spirit of the swindle, declares: 
“The officers of the Sullivan Trust 
Co. were severely criticised by va- 
rious publications throughout the 
country in connection with matters 
which were supposed to have hap- 
pened a good many years before 
Goldfield was ever heard of. If new 
names on our directorate will help 
the company, we are willing to stand 
aside in their favor.” 





IllinoisTrust& 
_ SavingsBank 














La Salle Street and Jackson Boulevard 
CHICAGO 


CAPITAL ano $ 

SURPLUS, it ,300,000 

INTEREST allowed on Current Accounts, Cer- 
tificates of Deposit, Savings De 
Correspondence invited. — 

BONDS—Government,County,City and Choice 
Railroad Bonds bought pom sold. 

Circular upon application. 

FOREIGN EXCHANGE—Letters of Credi 

Drafts, Postal Remittances and Cable 
Tansfers, 

THE TRUST DEPARTMENT—A - 
ministrator, Executor, SS ase 
tor, Assignee, Receiver, Transfer nt and 
Registrar; makes investments and acts as 
agent in the collection and disbursement of 
incomes. Trust funds and trust invest- 


ments are kept separa asse 
feo. ee ee 


ILLINOIS TRUST SAFETY DEPOSIT CO, 
SAFE DEPOSIT VAULTS. 





GOOD OPPORTUNITY IN 


CUBAN LAND 


I have 2000 acres of the best sugar cane and 
fruit land in Havana Province. 1000 acres ts 
for sale. Price, $60,000. 


OLIVER HILL, San Nicholas, Cuba 


The COPPER 


HANDBOOK-VOL. VI. 


First Edition, 3,000 copies, issued 
Oct. 15, exhausted Nov. 21; Second Edi- 
tion, 2,000 copies, issued Dec. 1, and 
nearing exhaustion. Third Edition, 2,000 
copies, now on the press. 





Is a dozen books in one, covering the 
History, Geography, Geology, Chemistry, 
Mineralogy, Metallurgy, Terminology, 
Uses, Statistics and Finances of Copper. 
It is a practical book, useful to all and 
necessary to most men engaged in any 
branch of the Copper Industry. 

Its facts will pass muster with the 
trained scientist, and its language is 
easily understood by the everyday man. 

It gives the plain facts in plain English 
without fear or favor. 

It lists and describes 4626 Copper 
Mines and Companies in all parts of the 
world, descriptions running from two 
lines to sixteen pages, according to im- 
portance of the property. 

The Copper Handbook is conceded to 
be the 


WORLD’S STANDARD REFERENCE 
BOOK ON COPPER 


The Mining Man needs the book for the 
facts it gives him about mines, mining 
and the metal. 

The Investor needs the book for the 
facts it gives him about mining, mining 
investments and copper statistics. Hun- 
dreds of swindling companies are exposed 
in plain English. 

Price is $5 in buckram with gilt top; 
$7.50 in full library morocco. Will be 
sent, fully prepaid, on approval, to any 
address ordered, and may be returned 
within a week of receipt if not found 
fully satisfactory. 


HORACE J. STEVENS 


EDITOR ano PUBLISHER 
HOUGHTON, MICHIGAN 


186 POSTOFFICE BLOCK 
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Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


52 Broadway, New York 





Orders executed for 
purchase or sale of 


STOCKS 


BONDS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 





CORRESPONDENCE INVITED 














TELEPHONE, 2607-2608 BROAD 











Royal Trust 


Company 
Bank 


ROYAL INSURANCE BLDG. 


169 JACKSON BOULEVARD 


Chicago, Ill. 


INVESTMENTS: 


BONDS, 
$100, $500, $1,000 
446% to 6% 


MORTGAGES, 
$1,000 to $15,000 
5% to 6% 


Capital and Surplus 
Profits, $1,000,000 


ESTABLISHED I89I 











Main Floor 
2 LA SALLE ST. 
CHICAGO, ILL. 





STOCKS 
BONDS 
GRAIN 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


Members 


CHICAGO STOCK EXCHANGE = CHICAGO BOARD of TRADE 


Private Wires to New York and Boston 









































We make a specialty buying and selling for investors the following listed 
securities, promptly and at the market: 



















SOUTHERN AND UNION PACIFIC, U. 8. STEEL COMMON 
AMALGAMATED, WISCONSIN CENTRAL, 
PRESSED STEEL CAR, ETC. 


A6%Z INVESTMENT 


We offer a limited amount of 


ALLIS-CHALMERS 5% First Mortgage Gold Bonds 


Price Given on Application 




















An Absolutely Safe Investment 











These bonds, for which application will be made to have them listed on the 
New York Stock Exchange, offer a good opportunity for bankers and investors. 
The value underlying the issue of these $12,000,000 bonds is about three times 
this amount. . 






Ask for Circular Regarding this Bond 









Safe Investment Bonds 
Netting 3% to 434 % 


eatin a= * ees hlUvrehOUCUt«titO«w 


The bonds we offer for sale are of the same general character 
as the high grade issues that we buy for our own invest- 
ment. 


—s 


We are very careful to select those bonds which have a 
wide margin of security; preferring them to others, bearing 
a higher rate of interest, but not so safe. le 


Bonds are, under ordinary circumstances, readily salable and 
are acceptable to banks as collateral for loans. 


Send for lists, giving full description of these bonds. . 
p 

Ci 

The Merchants’ Loan and Trust Company : 
Oldest Bank in Chicago P 

t 

Established 1857 — Capital and Surplus, $6,500,000 . 

0 

fc 


135 Adams Street, Chicago, Ill. 








